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-coup 

shakes 

Sudan 


1 A counter-revolution in the 
Sudan last night added a new 
dimension to Britain's con- 
frontation with Libya over the 
forcing down yesterday of a 
BOAC VC-10 carrying two 
leaders of Monday’s Khartoum 
coup. 

Gen. Jafaar el Niznairi, who 
had been ousted by Leftist army 
elements, had been restored as 
head of state, said Radio Qmdur- 
man last night 

If Nimairi has secured his 
position, writes Richard Johns, 
he is certain to want the extra- 
dition from Libya of the two 
men taken off the VC 10: CoL 
Babakir el Nour, named on 
Tuesday as the new Revolution- 
ary Command Council chairman, 
and Maj. Faroaq Eamadallah, a 
Council member. 

Arms hint 

In the Commons, both sides 
called for strong action against 
Libya for its act of “international 
piracy" in making the VC-10 
land at Benghazi. Mr. Joseph 
Godber, Minister of State at the 
Foreign Office, said Britain took 
“a most serious view” of the 
action, which was “in complete 
violation of international civil 
aviation practice." 

Referring to a Libyan arms 
buying mission currently in 
London, Mr. Godber said “ many 
of us think it would be quite 
wrong to sell any arms , at this 
moment to a Government which 
behaves in such an irresponsible 
fashion.” 

Later, Libya denied the air- 
craft had been forced to land. 
Back Page!' Page 8 ’•■■■>,. . 

The forcing down of.tbe air- 
craft is considered certain to 
expedite the proposed world 
treaty against unlawful inter- 
ference with civil aviation. 
Fage 12 

lraqiti aircraft carrying a high- 
level delegation to Khartoum to 
congratulate the military Leftists 
on their coup, crashed in Saudi 
Arabia, killing several prominent 
officials. 

REST OF THE NEWS 

Poison ship 
recalled 

The Dutdt..Ak%o chemical firm 
recalled its' ranker Stella Maris, 
which was to have dumped 600 
tons of poisonous waste 700 miles 
west of Ireland, after strong pro- 
tests by Britain and Ireland. The 
latter had said a minesweeper 
would intercept the Dutch ship 
if she tried to enter Irish waters. ■ 

Akzo made the muve after 
Dutch Government intervention. 
It said the waste would be placed 
in storage tanks. 

Guillotine no.3 

Government will have to use a 
“ guillotine " for the third time 
on the unions Bill in order to 
ensure it gets Royal Assent 
hefore the summer recess, writes 
Richard Evans. Five days are to 
be allocated to debating Lords 
amendments — all 340 of them. 

. Page 8 

fit is cholera 

Spain officially admitted that 
seven people in the country's 
Saragossa area bad cholera, but 
said the situation was under con- 
trol. Spain’s Embassy in London 
said Britons travelling- to the 
area would have to be innocu- 
lated. Page 7 

Briefly ... 

Typhoon • Lacy slammed into 
Hnng Kong with 110 mph winds, 
leaving 31 'injured. ’ After it 
faded, typhoon Nadine was re- 
ported building up. 

Five people died, 26 were 
hurt, when a train jumped the 
rails inside the Simplon, tunnel, 
Switzerland, and was battered 
hack and forth between the 
tunnel wails. 

Cricket: Knott, 67, and Snow 51 
not out, pulled England round to 
252— S after five wickets had 
fallen for 7i. Page 12 
City of London police were keep- 
ing a 34-hour watch on Spanish 
banks in the City following a 
threat to attack them believed 
tn have come from the Angry 
Brigade. 


jumps to 
2-year 
high 


• GOLD jumped 60c to $41.90, 
highest for two years. 

• LONDON EQUITIES’ rally 
lost impetus near the dose. The 
index, after 407.4, dosed a net 
L3 up at 405.7. An index share, 
Tate and Lyle, ended 3p off at 
253p after 147p, on the profit 
forecast. Gilts were steadier. 

9 THE £ lost ^c at 52.41 on 
technical factors. -Forward £s 
weakened. 

9 WALL STREET’S index ended 
4,36 lower at 8S6.68. The re- 
maining five Federal Reserve 
Banks raised their discount rates 
from 4} to 5 per cent. 

0 LONDON GOLD PRICE yester- 
day jumped 60c to $41.90, its 
highest for two years, on strong 
speculative demand. In the past 





week the price has risen $L40- 
Background to the activity in 
gold was the weakness of the 
U.S. doliar in foreign exchange 
markets, affected by suggestions 
that the U.S. balance of payments 
is worsening and by rumours that 
France might ask to change 
dollars for gold. 

• THE D-MARK yesterday 
touched its - strongest of the 
floating-period in terms of the 
dollar at DM3.460. The Bundes- 
bank refused to sell at that level 
and the market rate closed at 
DM3.4665. Dealers expected 
further Bundesbank sales of 
dollars to follow the statement 
by its president. Dr. Klasen. »bat 
he would like to sell DMlO.OOOm. 
worth more. 

Page 18 

• VAUXHALL MOTORS’ vehicle 
output in 1971*s first half rose 
25 per cent to 182.840, due to 
improved labour relations. Profit 
is a pre-tax £8 .29 m. against a 
£1.09in- loss in the 1970 half: 
Commercial vehicle sales were a 
record 71,210 despite the down- 
turn in the home market. 

Back Page 

• PAN AMERICAN World Air- 
ways had a $1 5. 59m. loss for the 
second quarter, which covers the 
start of the Atlantic routes 
holiday traffic, 'against ,$1.09m. 
profit in the 1970 period. 
Luftansa chairman Dr. Culmann, 
forecasting a possible loss this 
year, blames U.S. policy for an 
“ unbearable North Atlantic 

fares situation. Page 22 


CHIEF PRICE CHANGES 

(Prices in pence unless otherwise 
indicated) 

RISES 

.BRR 375 + 22 

Booker McConnell .. 102 + 6 

Bowring (C- T.) 462 + 14 

Brit. Comm. Shppg- 205 + 7 

British Lion 68 + 7 

Cavenham Foods ... 97+5 

Cmirtauids ' 125 + 6 

Flutdnve - 2774 + 60 

Fisoos - 296 + 8 


Thorn earns 
& pays more 

• -. THORN ELECTRICAL 
Industries pre-tax profit for the 
year to end-March is £6m. up at 
£37.2m. Final of 15 per cent lifts 
the dividend total to 24 (211). 

Page 21; Lex. 

Tate and Lyle estimates the 
year’s pre-tax profit" to end- 
September next at £ll.lm- 
(£9.2m.) after a £2 Am. trading 
loss in Argentina. Page 22; Lex 

• SMITH'S DO&SS of the Swan 
Hunter Group, has won a £10m. 
contract to build two 12,000-tons 
cellular containers for Manches- 
ter Liners of Furness Withy. 
Page 29 

• FORGED SHARE certificates 
coining from eastern markets 
have been reported by three tin 
companies. The Stock Exchange, 
the Fraud Squad and, in one 
case, Interpol, have been told. 
Back Page 
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Unemployment at 
highest July total 
for 31 years 

BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 


THE GOVERNMENT'S latest 
reflationary measures have been 
introduced against the back- 
ground of a sharply deteriorating 
employment situation. Between 
June and July the Dumber of 
people out of work in Great 
Britain went up by 62,000 to 

756.000, or 3.4 per cent of the 
labour force — the highest July 
figure for 31 years. When 
Northern Ireland is included the 
U.K. unemployment figure this 
month amounts to 829.000. 

These figures include un- 
employed school-leavers and 
temporarily stopped workers. 
But the total of wholly un- 
employed l excluding school- 
leavers) has also risen sharply, 
by 46,000 to 728,000. 

Freakish figures 

A little over half of this 
increase is freakish, iu that it 
represents the registration at 
employment exchanges of 
students seeking work during 
their summer vacations. Because 
of the harsh economic situation, 
many more students than usual 
are believed to have registered 
themselves for jobs this summer: 
in more normal years they by- 
pass the exchanges. 

This development has also 
accentuated the rise in the 
seasonally-adjusted figures this 
month. These — which have gone 
up by 48,000 — -‘have reached 

788.000, or 3.4 per cent of the 
labour force — the highest level 
for any month since the war. 

Such special factors cannot 
disguise the trend, which is more 
strongly upwards than in May 



1970 


1971 


and June, when there were signs 
that the rate of increase was 
slowing down. 

Signs of a deterioration are 
also evident in the figures for 
unfilled vacancies advertised by 
employers, which have dropped 
by nearly 11,000 this month, 
after small increases in the 
previous two months. 

The seasonally adjusted 
vacancies figures have fallen by 
about 35,000 in the six months 
since January and unemploy- 
ment has risen by 175.000. The 
average monthly increase in 
unemployment in the last three 
months has been 28,000 — almost 
the same as the average for the 
last six months. 

Mr. Anthony Barber, the Chan- 
cellor. had a preliminary esti- 
mate of the figures available to 
him at the eud of last week, and 
this was a key element deter- 


mining the size of Monday's 
reflationary package. 

Yesterday Mr. Vic Feather, 
general secretary of the TUC, 
said : “ It must by now be clear 
to everybody that there would 
have been over a million out of 
work during the winter if nothing 
had been done to stimulate the 
economy." In the Commons Mr. 
James Callaghan. “ shadow ** 
Home Secretary, described the 
July figures as “ disastrous “ and 
urged the Prime Minister to 
“ give less attention to the 
Common Market and more to un- 
employment." 

In fact. Monday's reflationary 
package was designed both to 
arrest the deterioration in 
employment and industrial 
investment and to improve the 
economic climate in advance of 
the Common Market vote. 

However. even though 
measures such as hire-purchase 
relaxations should in theory act 
quickly. If is recognised in White- 
hall and in Westminster that rt 
will he several months before the 
package has an appreciable 
effect on the unemployment 
trend. 

Moreover, some sections of 
Whitehall were so shaken by the 
failure of the Budget to revive 
confidence — and hence invest- 
ment and employment in the 
economy — that they do not re- 
gard it as a foregone conclusion 
that Monday's measures will do 
the trick — in spite of the wide- 
spread criticism that the 
measures are likely to do too 
much. 

Editorial Comment page 18 
Parliament page 8 


ICI Fibres is making 
1,450 



BY JOHN TRAFFORD 

A TOTAL of 1,450 employees in 
ICI Fibres is to be made redund- 
ant in a rationalisation scheme of 
great severity announced by the 
company yesterday. World over- 


retirements and natural wastage. 
It is being said that Mr. Barber’s 
reflationary measures may have 
some effect on increasing the 
rate of staff turnover, at the corn- 
production of nylon and spiral!-* pany’s factories, at present at an 
ing production costs are blamed, all-time low. 


The redundancies will reduce 
the numbers employed by ICI 
Fibres by abont 8 per cent, on 
the present total of 18.000. Don- 
caster will be the hardest hit, 
with 600 fewer manual and 140 
fewer wbilc-collar jobs; at Ponty- 
pool, South Wales. 250 weekly 
staff and 285 monthly staff will 
be affected. The remaining re- 
dundancies will be at the com- 
pany’s Harrogate headquarters 
(100), Knightsbridge and the fac- 
tory at Gloucester and will apply 
only to white-collared workers. 

The first of those affected will 
leave in September and the. last 
around March next year. The 
reductions mean that ICI Fibres 
is shedding 12 per cent, of its 
monthly staff but only 7 per cent, 
of its manual workers. 

The company stresses that 
some of the staff reductions, per- 
haps as much as a quarter of the 
total, will result from early 


Continuing world over-capacity 
in nylon filament yams has led 
to intense competition and lower 
selling prices, the company 
explains. This, combined with 
an unprecedented rate of escala- 
tion in labour and other manu- 
facturing costs, has had a “very 
adverse effect ” on trading 
results and has obliged ICI 
Fibres to cut Its workforce. 

Disappointing 

Short-time working was intro- 
duced at Pcutypool and Don- 
caster earlier this year in the 
hope that there would be an up- 
turn in trade. This has not 
materialised. 

Commenting on the move last 
night, Mr. W. K. Gardener, ICI 
Fibres’ deputy chairman, said 
most of the price increases for 
nylon fibres announced last Janu- 
ary had stuck. “But." he added, 
“increases in the area of tex- 


tured filament yarns have not 
been fully realised, and the 
volume of sales has been dis- 
appointing." 

The main cause of this has been 
poor demand from the hosiery 
trade, where production of tights 

is still well below the levels 
attained when the mini-skirt 
went unchallenged in women's 
fashion. 

As part of the new measures 
ICI Fibres is rationalising pro- 
duction at its three nylon fac- 
tories to obtain increased effici- 
ency. 

Manufacture of carpet yarns, 
industrial yarns and textile 
staple fibre will be concen- 
trated at Doncaster. Output of 
nylon textile yarns will be 
centred at the Pootypool and 
Gloucester plants. 

Only once before has there 
been sackings on the scale now 
contemplated. That was in 1966, 
when 1,000 manual workers and 
nearly 700 monthly staff working 
for ICI Fihres lo’st their jobs. 

450 more BSC workers may 
lose jobs in reorganisation 
Page 12 


Dockers* pay claim rejected 


BY ALEX HENDRY, LABOUR REPORTER 


A PAY CLAIM for 10.500 London 
dockers that would have added 
an estimated 30 per cent, to the 
£20m. wages bill was rejected 
yesterday by the employers. 

They told dock union leaders 
that the 15-point claim would 
push up costs, which “in the 
present economic climate 
reflects a lack of appreciation of 

the current situation amounting 

to irresponsibility." 

And, coupled with the rejec- 
tion,- the employers urged the 
unions to co-operate with them 
on a policy of substantially 
decreasing the number of light 
duty men— an estimated 8 per 
cent., or more than 800, of the 
total labour force. 

The employers said that the 
light duty men were costing the 
industry about £1.3m. in wages 
every year, and that was “too 
high a proportion and too in- 
tolerable a burden to be 
sustained." The light duty men 
are medically unfit and carry out 
a number of menial jobs, such 
as sweeping and repairing 
broken cargo cases. 


A delegate conference of the 
two unions involved in the 
claim will meet in London to- 
day, and will discuss the em- 
ployers’ rejection. They will 
also discuss the pay negotiations 
that are going on for two other 
groups of dockers— those em- 
ployed by the Fred Olsen Line 
and 4,000 riverside men. 

Uncompetitive 

Those negotiations have pro- 
duced offers of pay increases— 
both rejected by the unions, but 
which nevertheless Increase the 
pressure on the enclosed docks 
employers to move away from 
their decision yesterday to reject 
the claim lodged with them, 

Mr. Joe Payne, chairman of 
the London Ocean Trades Em- 
ployers' Association, said yester- 
day: “We are now in the posi- 
tion of being uncompetitive with 
other ports in the country " 

He added: “We need to do 
two things. We need to divest 
ourselves of men who are unable 
to contribute to productivity, and 
we need to hold charges which, 


in our opinion, will get us back 
into a competitive position." 

The employers produced 
figures r.- show that there has 
been an overall 6 per cent, drop 
in trade in the port, about 25 
per cent, in conventional general 
cargo, and productivity, on the 
tonnage handled by one man In 
one hour, is down by about 30 
per cenL, compared with the 
period immediately before the 
existing agreement was intro- 
duced last September. 

Mr. Payne said that produc- 
tivity was now improving, and be 
pointed out that the deal last 
September — which ended piece- 
work. and gave the men £36.50 
or £39 .for a 31f-hour week— had 
produced industrial peace. He 
added; " From a labour relations 
point of view, if has been a very 
good thing indeed" 

Both he and Mr. Walter Lewis, 
chairman of the London docks 
employers' association, will re- 
port on the negotiations to 
officials of the Department of 
Employment to-day. Mr. Payne 
said yesterday that he was not 
expecting any strike action by 
the unions. 
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Leyland 
pledge to 
curb 
prices 

BY JAMES ENSOR 


BRITISH LEYLAND has become 
the first car manufacturer to 
decide to sign the CBI pledge on 
price restraint. After a year lit 
which car prices increased by 9 
or 10 per cent, this is a signifi- 
cant and courageous move. 

The Corporation's profitability 
has been so low in the past year 
that tylnc itself to a maximum 
price increase must have 
required considerable thought, 
particularly since Lord Stokes 
has set his fare against using the 
let-out clauses. 

The decision is. of course, 
dependent on the price assurance 
of its major supplier, the British 
Steel Corporation, without whose 
involvement in the CBI declara- 
tion Le viand's move would have 
been impossible. 

It is likely that most of the 
larger component suppliers such 
as Lucas, Dunlop. GKN. Auto- 
motive Products and Associated 
Engineering vnN also sign (he 
CBI declaration in time. Ley- 
land's move is dearly calculated 
to encourage them to do so. 

Difficulty 

A major difficulty in Leyland's 
position is that it cannot slow 
down Its programme of reform- 
ing the pay structure at its major 
plants. Inevitably this means 
that it will have to concede large 
rises at certain plants if the men 
agree to changes. 

It is felt that this advantage is 
outweighed by the advantages in 
improved labour relations which 
should resuit from the Corpora- 
tion's efforts to hold down prices. 

It is hoped that the boost in 
demand given by the Chancellor 
will help to encourage a stable 
level of production and better 
worker relations, thus eliminat- 
ing a major source of losses in 
the past. 

The company has now estab- 
lished a sensible pricing strategy 
which is adjusted to profit rather 
than cost considerations, so that 
the major price increases— such 
as those on the Jaguar XJ6— will 
do longer be necessary. 

Price-setter 

Since Leyland accounts for 40 
per cent, of the U.K. market and 
tends to be the price-setter in 
many segments, its actions will 
bring Ford. Vauxhall and 
Chrysler under some pressure to 
control price rises, even if they 
do not directly sign the CBI 
pledge. 

Import prices have in the past 
risen more slowly than those of 
British cars anyway, and few 
importers are likely to exceed 
the 5 per cent, level, if the 
British makes do not. 

CRTs hopes Back Page 


Jenkins joins 
bid to halt 
Labour row 
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BY JOHN BOURNE, LOBBY EDITOR 
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Fitters reject 
interim pay- 
offer 

By Our Own Correspondent 
SUNDERLAND, July 22. 
ABOUT 300 fitters at the marine 
engine works of Doxford and 
Sunderland to-day rejected an 
interim pay offer from the com- 
pany and decided to stay off work. 
The men have not been at work 
for 11 days since the management 
locked them out for refusing to 
call off a work-to-rule in support 
of a backdated pay claim. 

After the meeting Mr. Henry 
Wilkinron, district secretary of 
the AKF. said there would be no 
f.irther meeting of the men until 
after the two-week annual holiday 
which starts to-raorrow, although 
it was possible that union negotia- 
tors would meel Ihe company in a 
bid to reach a settlement. 


MR. ROY JENKINS yesterday 

joined Mr. Harold Wilson in his 

efforts to quieten the bitter per- 
sonal squabbling in the Labour 
Party over the Common Market. 

He did so in an impressive 
speech in the Commons. 
Although sticking firmly la his 
personal conviction that Britain 
must accept the Covcrnnit-nt's 
terms for rntvnnc. the EEC. he 
said: " Parliament would more 
impress the public. Europe and 
the world if we talk more about 

Parliamentary report Page 8; 

Wilson stumbles into danger 
Page 19 


the issues amt less about each 
other. They should respect c-uch 
other's sincerity " 

Labour backbenchers helieve 
that Mr Jenkins and Mr. Wilson 
have reached at) understanding — 
following the disastrous events 
in the party a few days ago — 
that senior Labour politicians 
should try to keep personalities 
out of thrir puhlic pronounce- 
ments in ihe “great dchaie." 

Whether this pact will 
survive remains to be seen, hut 
in the Commons yesterday 
Labour MPs were on their best 
behaviour. Although disagree- 
ing with nearly every word 
which Mr. Jenkins said about 
the advantages of Britain join- 
ing the EEC. the Labour unti- 
Marketeers kept silent. And Mr. 
Jenkins’ supporters, who so en- 
raged the Left-Wing by thunder- 
ing their applause to his speech 
at Monday's party meeting, tact- 
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fully refrained from voic,_ 
iheir enthusiasm Tor yeiterds 
speech. , . 

Mr. Wilson aim nude fu.-rJ 
move:; to reassure the Jviiki 
supporters, a small but un-n.12 
minonl> of wtu-m he had 
nminc'd on Tue-dav fer *!' 

" nianat-vrmpi " and t-ir s»i> 
abusive ihmus about bi:n 1 
i he Tory Pri-v." 

Shurt'o before Mr. J-.-nV 
i-poke in the Common.-, .Mr. ' 
no ii had .1 h.ili hour M-vtin: v,- 


llirk Nr m 


Owen 

him biMMUs-; !V::- .r.NiSo : 
about the implie.Uii-ii- of . . 
Tu«\wl.»; qietvlr. .V»o at .. 
meet in 1 .: wen- Mr n«ib Melt . 
the Labijin * ’-till - lf V, h:p. ar.ci . 
Duunkei •! mi r-jairaiac. 

the P.«rh.ii.ic-ni.iiy Labour P.7 
Ariem-.inl.s in-j tix 
Marketeers lei it i-e known . 
they mere welt .saws tied. “ • 
past few da> s are a briai 
us." said one of them. 
Wilson -j-.-.'sisred us *h.i; u 
no question of any ' ..had \\ 
siir.Uc.inun 111 the party ha 1 :- 
tn resign herauso he ar^ucri i 
case in public fur accepting >: 
Government's entry term? ,, 
evplamed that hu v<ih<vnenr! lv 
Tuesday uaj, directed tow 
those unidentified M who; J 
made abusive remarks to ps^ 
men about an advance lev'-' 
his speech to Saturday's p « 
Continued on Bark Page' 
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Wilson apologises 
for Rippon attack 


Br PHILIP RAWSTORNE 

MR. HAROLD WILSON yester- 
day apologised for an attack on 
Mr. Geoffrey Rippon. the Govern- 
ment's Common Market negotia- 
tor. during the Oumnons debate 
on Wednesday night. 

The leader of the Opposition 
had accused Mr. Rippon of quot- 
ing without permission from a 
letter from Lord Campbell of 
Eskan, chairman of the Common- 
wealth Sugar Exporters, which 
welcomed the terms negotiated 
for the sugar-producing coun- 
tries. 

Mr. Wilson said that he had 
had a phone call from Lord 
Campbell’s office saying: “ If 
Rippon quotes that letter 1 wrote 
to him the day after, he is not 
entitled to do it because Rippon 
knows the real facts." 

Mr. Rippon repudiated the 
charge. And. intervening in the 
debale yesterday. Mr. Wilson 


said: “The words T used * 
based on my understanding 
correct as I now under*; a ad.' 
message received in ray e 
from Lord Carnt+ell. 

“He had felt it right to 
form me that hp had iJven 
mission to Mr Rippon to quc. 
passage from a letter be ; 
written " 

Mr Wilson said - “The mes 
as it reached me gave m. 
different tin pres- ion which , 
accurately summarised jn 
intervention While- thsise • 
corned with reportirg 
message to m? acted ir. ‘ 
faith. I take full responsit 
fer all that ‘■■ciirrert and l 
leave to withdraw :he war 
ttfod." 

Mr. Rippon said that 
Wilson had mrdo "a rei 
allegation " aevnst him. “? 
gratpfnl for whn j 
handsome apnlory." 
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Venture analysis 


: : Sir. — Mr. Barber's tax’ con- 
■ossions are acclaimed by the 
:.'BI and the TUC and doubtless 
>y the unemployed. But a total 
.if £1.400m. has been Injected 
nto the economy within a period 
i>r nine months during which the 
ate of inflation has almost 
| nuched 10 per cent. What sort 
E>f stability can be produced in 
‘ it is way. even though there arc 
e rumneots that an injection of a 
i ;:r*her El.OOOm. would be 
*:eedcd to provide for capital 
. n vestment by industry and the 
iJditinnat purchasing power to 
; h>orb the production of present 
t orpins capacity plus the poten- 
ial extra production which this 
■.■-equipment would produce? If 
i ir promise of the CBl to restrict 
* rices is implemented, how are 
-.imp antes. faced with certain 
■vins costs now In the pipeline, 
. ,-arn the cross margins ncces- 
•■ry to re-equip on the scale 
.ceded to absorh this vast extra 
•vnflin? power? 

’etbods of control 

• New methods of control are 
■^cmiai and have been pro- 
■jsed. For example the ** Income 
■is Rebate Scheme Linked to 
-iRipany Performance " given 

the Economic Research Coun- 
. i's Occasional Paper No. ?o is 
uicd to solve these problems, 
•rider this scheme a tax rebate 

• one-third of the income-tax 
dd on emoluments received 
om a company would bo repaid 

cash refund to the manage- 
■_-nl. shareholders and cm- 
. nyeos or companies whose 
.dited accounts satisfied cer- 
tn conditions. The main con- 
*;ion< are that total distributed 
luluments t profits plus wages i 
on Id nnt be a higher pcrcen- 
■■ji; of turnover than the pre- 
ens year, and that turnover per 
in should be no less than the 
•jvious year, after allowing for 
■•reused costs. There are also 
‘■per limits placed on selling 
d advertising, on capital in- 
‘srment and on money put to 
serve. The cost of the rebate 

• mid he 11.400 million — the 
,3Ct amount of concessions 
■ mted by this Government 
The effect of this scheme must 

compelling on managements 

0 pay high taxes, and it must 
•‘ike them extremely resistant 
, excessive wage claims. Morc- 
T. because the tax rehatc is 
n granted to the shareholders 

1 employees, it must reduce 
• pressure on managements to 
.• excessive wages or profits 

nf proportion to increased 
mover. 

=»Vith inHation controlled in 
s way, demand can he 

awed to increase, and because 
.•re is no ceiling placed by 
scheme on profits and wages 
i i! only requirement being 
; t they should not be an 
reasod percentage of turn- 
,'iri companies would be 

t'uced to meet this demand and 


qualify for higher profits amfc 
wages without loss of rebate: 

Because- the rebate" depends - 
on the restriction- of distributed, 
emoluments, and demand would 
be -maintained, companies could 
earn the gross margins necessary 
to finance re-equipment, though 
the scheme does place an upper 
limit on this in order that prices 
should not rise excessively. 

.. Whether this scheme, or some 
other method is the answer to 
our problems should be investi- 
gated. Certainly it is essential 
to find a method of controlling 
inflation which is compatible 
with a high growth rate, and to 
find a method of controlling 
personal emoluments without 
restricting investment 

D. B. Egerton. * 

1.4. -Rectory Road, ' • 

Rickmansworth. 

Computers as 


duns 


Sir, — So fur this year l have 
received computer-inspired dun- 
ning and/or threatening • letters 
from: the AA. Eastern Gas, the 
Institute of Mechanical Engi- 
neers. the National Trust Re- 
difTusion, UDT. 

In each case (except one) the 
computer accounting System was 
demanding payments which had 
cither already been remined by 
cheque -and the cheques cleared, 
or bad already been made by 
standing nrder. Thu exception 
was where nu bill or notification 
of payment due bad ever been 
received. 

I wonder just bow much 
postage is being wasted and how 
many unnecessary 1 telephone 
calls are being made throughout 
the country to clarify such mis- 
understandings? 

F. K. Peachey. 

JOS. Staple ford Road, 

Stopsley, Luton. 


Communication 


-.accountants and- . nnn-financial 
; managers. .and .is most effective, 
■.when there is af/-l?ast one of 
each from' the same company 
since it attempts- 'to solve the 
communication problem that 
undoubtedly . exists, between 
accountants and others who do 
not speak their language. 

There ia obviously a con- 
tinuing need 20 assist generalist 
managers .to interpret financial 
and accounting information; to 
be aware of what is available 
and how to use it and, most im- 
portant of all. to knew what 
information should be provided 
in order that they may be able 
to manage their accountants 
effectively. . 

The existence of this need .is 
demonstrated by the demand 
for courses on this subject 
reflected in the article by Terry 
Dodsworth. 

J. B. W. Turner, FCA, MBIM, 
Senior Adviser, 

Financial Management and 

Management Accounting. 
British Institute of Management 
Management House, 

Parker Street, W.C.2. 

Peace in the 
Middle East 

Sir, — In following the series of 
opinions expressed over the last 
few weeks in the Financial 
Times concerning the com- 


plexity;. of 'rights and wrongs of 
the. Y^rlons garths? involved in 
the Middle East, one outstanding 
point emerges -with distinction, 
and that La ..the -total irrelevance 
of any ^-past - actions by either 
■Arab "of Istafclf in- the reaching 
of a -isati^acto'ty.' arrangement 
for thfr^uture. ‘j. . 

Clearly, there has been a 
wealth of:tn iadeeds ’ carried out 
by both sides -in -the past, but if 
there, is _hfi.-a&y' hope of ever 
hr ~to~ the continued 
was^patt^iwrs and uneasy 
truces, some more positive think- 
ing must become the issue rather 
than-' the present-day bickering 
over 1 which side committed the 
biggest] breach of* faith. 

First, If either the Ameri- 
cans or-the Russ ions are genuine 
ia their desire to end the con- 
'fliet,' they : must both discard the' 
conception that a balance of . 
power in the Middle East is the 
answer, and begin to de-escalate 
the arms buiid-up, in keeping 
with their apparent intentions 
-in -the SALT talks for- disarma- 
ment in Europe. Left 1 to pro- 
viding their own weapons, most 
countries in the UAR would find 
economic difficulties prohibitive, 
and Israel’s balance of payments 
at present suggests they would 
welcome a change in overseas 
spending. 

Second, Israel and the 
Jordanian and Syrian Govern- ■ 
merits should eo-operate in secur- 
ing a sufficiently adequate area 
•of land for the re-establishment 
■of dispossessed Palestinians, 


Plastics and pollution 


problem 


Sir. — Mr. B. C. Williams (July 
20) has rightly drawn attention 
to the ueed to educate 
accountants to present their 
information in a way that 
managers can understand. 

Many forward • looking 
dtcountants and professional 
accounting bodies arc aware of 
this need and are trying to meet 
it. The British Institute of 
Management is already meeting 
Mr. Wiliams 1 suggestion by 
running a series of one-day 
courses entitled “Presenting 
Accounts and Financial Informa- 
tion to Non-financiaf Managers 
the next being on September 29. 
1971, in London. This -series 
continues to attract both 


Sir. — I -have followed with 
.critical interest the correspon- 
dence which has appeared since 
the subject of pollution was * 
highlighted, and mare particu- 
larly since plastics were singled 
out as the villain of the piece. 
In much of this I find a 'con- 
fusion of terminology, and a ■ 
general failure to keep the sub- 
ject in correct perspective. As 
to the former I take exception 
to the use of the word pollution 
in the present context. Plastics 
as titter may constitute 1 a ' 
nuisance and disfigure the 
countryside, but as normally ' 
encountered they certainly do - 
not pollute it. Furthermore, as 
the data recently published by 
the Plastics Institute have 
shown, plastics account for hut 
a minor proportion of the refuse 
ejected by our increasingly 
affluent society. 

Over the years the plastics in- 
dustry has spent vast sums to 
increase the chemical stability 
and bence the- functional dura- 
bility- of plastics. The wbole 
essence of these modern 
materials of construction stems 
from the fact that they -do not 
.corrode, as do many metals, 
they do not decay as do the 
traditional woods, nor do they 


break and constitute serious 
hazards as do glass and ceramics. 
It now appears that we are asked 
to disregard all these long- 
sought virtues of plastics, . and 
put into reverse what we have 
hitherto regarded "as progress, 
and by the 'addition ' of 
“ Cbemical-X ” together ' with 
the action of sunlight, produce 
a material which will dis- 
integrate into a powder or an 
aqueous (rain-water) solution. 
We are being advised to accept 
the doubtfully controllable pro- 
cess of converting a perfectly 
satisfactory plastics ' cup, for 
example, which is merely after- 
use litter, into a chemically 
decomposed material which 
might most certainly constitute 
a source of potential pollution. 

Since the days of the natural 
cellulosic plastics which 
pioneered the industry, scrap 
either as such or as used 
material has been something of 
a problem. Times have of course 
changed, and to-day in . our 
affluent society there can be no 
value attached to the V after- 
use " tag of earlier days, except 
in limited instances'. To-day used 
plastics become litter* or within 
the context of the present corre- 
spondence, pollution, whereas in 


with both sides providing .the 
necessary finance. - -• 

Stephen Rothbart. 

70, St. George’s Road West, 
Btckleu, Kent. 

Art of doing 
without 

Sir,— Andrew Tessler's inter- 
esting article u Tbe difficult art 

‘of doing without" (Executive's 

World, July 21) rightly draws 
attention to- a dangerous trend 

in industry — the proliferation of 
administrative staff— but he 
presents a simplistic view of the 
problem - when comparing the 
rate of increase of productivity 
with the' rate of increase of 
indirect operators. The ultimate 
criterion is not the productivity 
of direct workers but the rate 
'of profit ' earned on the total 
resources employed. There are 
many demonstrable instances in 
which a combination of expen- 
sive plant and appropriate sup- 
porting staff ' with only a small 
direct labour force will produce 
a higher rate of profit than a 
'labour-intensive operation serv- 
ing the same market. 

Management's duty 'is not 
simply a matter* of engaging 
administrative personnel to en- 
able the direct workers to do a 
better job. but rather to choose 
that combination oE plant and 
buildings, materials and men 


earlier times used plastics were 
largely recovered and reconsti- 
tuted, and provided a raw 
material having some commer- 
cial value, albeit in the “ non- 
virgin " 'category. As time has 
passed the volume and types of 
plastics available after use have 
increased, but in spite of the 
lack of. suitable labour to 
separate the used plastics type- 
wise at an economic price, con- 
servation of plastics for re-use 
could, under controlled condi- 
tions, be a viable proposition. 

In the last analysis the prob- 
lem is basically one of educating 
the public, but more generally it 
resolves itself into one of three 
possibilities, each having attend- 
ant difficulties be it freely 
admitted. Most logically the first 
should be. as it always has been, 
the separation and re-constitu- 
tion of plastics for further re-use 
for less critical purposes. The 
second could be the destruction 
of plastics along with all other 
litter collected by local authori- 
ties up and down the country, 
.riie third could be the produc- 
tion of plastics materials with the 
additive ** Chemieal-X " which 
would render them self-destroy- 
ing. hopefully at an opportune 
.time and without (again hope- 


(wbetber direct or indirect 
hourly-paid or .staff) that will 
serve the present and foresee- 
able marker with the lowest 
investment of capItaL 

There is a danger, because the 
relationship between indirect and 
direct employees can be 
expressed as a simple ratio and 
changes in that ratio easily 
measured and published, that 
too much management attention 
is given to this' aspect of opera- 
tions when more time devoted 
to the creation of new business 
opportunities and increasing 
sales would not only .boost 
profits but protect the invest- 
ment. 

In conclusion, I ■ applaud Mr. 
Tessler’s general thesa and folly 
support his plda for a close 
examination of • - all . --overhead 
expenditure, but- let us always 
remember to consider the busi- 
ness as an integrated unit con- 
stantly seeking to; grow. 

E. J. CoUino, 

38, Hatherall Road, Maidstone. 


Removal of 


post boxes 


Sir, — Like Mr. Huebner, July 
21 , I too have noticed the 
deplorable removal of Post 
Office pillar boxes in the City. 

For instance, one can carry a 
letter unposted from the Under- 
ground station, along Aldersgate 


fully) the production of pollut- 
ing residues. To attain this 
latter needs considerable 
research and funds, as .Professor 
Scott of Aston University has so 
widely proclaimed to- the Press, 
radio and television. Informed 
opinion among experienced poly- 
mer technologists appears to be 
that whilst this is not Impossible, 
its viable operation is question- 
able and improbable. 

One final point. In the letters 
already published it has been 
suggested that as the bulk use of 
plastics increases, from agricul- 
ture for example or from the 
wider use of plastics milk bottles, 
the problem will become more 
difficult. This is quite untrue ; 
indeed the reverse will be the 
case. As single uses of plastics 
increase both in number and 
individual volume, the problem 
and cost of the collection of once- 
used plastics will be eased, and 
the reconstitution of the 
recovered materials will become 
a more viable and attractive 
proposition. 

V. E. Yarsley. 

Yarsley Research Laboratories, 


Clayton Road, 
Chessmgton. 


(where a box was removed, a 
year ago on the east side), down 
London Wall and into Throg- 
morton Lane (where another has 
been sealed up) for a distance 
of perhaps one and a half miles 
on major roads to the new Stock 
Exchange. 

During this walk, one passes 
the big London Wall Post Office, 
with its six large posting slots; 
but at 8.15 a.m. these are stiU 
sealed up! 

D. G. Ross, 

Keys House, 

Farnham Common, ■ 

Bucks. 

A mysterious 
hole 

Sir, — I was interested to read 
Mr. Huebner’s letter. 

There' is!' an even greater 
mystery in. ‘ Drapers Gardens 
where a large and important 
pillar box has been closed for 
many weeks with large pieces of 
metal placed over the mouth. 
Tbe only possible reason is a 
small road repair within a few 
yards of the box. There is a 
modest sized hole made by the 
G.P.O. with no work having been 
done on it for several weeks. Can 
it be that the telephone depart- 
ment- is in league with- the postal 
department to provide a specious 
excuse for the reducing of postal 
facilities ? If this idea gains 
momentum. London will be 
covered with small holes around 
all the postal boxes. 

D. M. Snowden. 

Pinners Hall, 

Austin Fruits, EC2. 


Venture 

analysis. 

Sir. — An article by your 
Australia correspondent (Execu- 
tive World, July 14) refers 
to the use of venture analysis 
by Du Pont and its failure in 
the instance, of Corfam to save 
tbe company from a sizeable loss. 
The principal cause of the 
failure was identified as faulty 
marketing knowledge. 

However, in the description of 
the venture analysis model 
given by your correspondent, it 
is clear that marketing, as well 
as market knowledge is an essen- 
tial ingredient if venture analysis 
is to work. 

A key step in the modelling 
process lies in deciding iyhat 
proportion of a potential market 
a new product can conceivably 
capture. To do this . requires 
depth knowledge of users’ pro- 
duct and marketing require- 
ments. This means having 
sufficient knowledge of what the 
customer is buying, not only in 
terms of product specification. 


but- also the service level 
reliability, delivery, packaging » 
and image factors that he also , 
pay's for. j 

; Furthermore, to be really eftec- . 
tive, the model must, take into -j 
. account buying procedures-;^ ,■ 
the factors influencing decisions. : 
Industry traditions and loyalties 
which ' are unlikely to be dis- 
placed should also be fed in. ■ 
Without this knowledge, it i 3 
difficult, to say the least, tb 
decide what degree of displace- 
ments new product can hope to 
achieve-- 

I was staggered, to- read that 
anyone Undertaking hew product 
analysis could attribute a Failure 
to not understanding the mar- 
ket. While it Is' .probably the 

most difficult xn>nut into the 
model to get right, it -is also ' 
the easiest to delegate. Market- 
ing research is no longer a field 
for the 'gifted amateur, having 
long since evolved from the fact- 
finding, number-crunching exe«j 
clses, witb which it is commoni.i * 
associated. There' is, however, 
a body- of competent market ■ 
researchers, who. though trained ; 
in particular techniques, have 
sufficient business knowledge to- 
con tribute more fully to the 
solution of the problem than by . 
the mere provision of data, t 
suspect that had Du Pont 
briefed their market research 
team by providing them wtth 
the full scape of the problem to 
he solved, they would not be 
counting their losses to-day. 

C. J. West, 

Industrial Market Research- 7 

17, Buckingham Gate. S.W.J j 

Road haulage 
claim by TUC 1 

Sir, — 1 must correct the claim 
by the TUC reported in your 
issue of July 21, Page 12. that 
the “Road Haulage Employers' 
Association" has “fallen In" 
with the campaign for the in- 
clusion in labour agreements of 
clauses stating that the agree- ' 
meats are not legally binding. 1 

First, there is do such body ! 
as the “Road Haulage Em- [ 
ployers* Association.” ' 

Secondly, the Road Haulage 
Association has not concluded 
any agreement, as the TUC 
claims. 

The haulage firms, or groups ■ 
of haulage firms, which have 
concluded such agreements are 
very few indeed, and are insuf- 
ficient in number to justify the 
TUC's claim so far as it relate 1 ; 
to the road haulage industry, or 
as it appears to relate to the 
Road Haulage Association. 

E. W. Russell, 

Secretary, 

Road Haulage Association. 

22, Upper Woburn.. Place, 

W.C.I. 



STRONOMY 

OSTS 

EPARATED 

he Queen has approved that 
posts of Astronomer Royal 
Director of the Royal Green- 
1 Observatory should in future 
-(.•curded as separate posts. 

r Richard Woolley, the present 
■onomcr Royal and Director of 
Royal Greenwich Observatory, 
retire at the end of this year, 
decision to separate the two 
< does not mean they will 
•“sarily be held by different 
,ens. The title. The Royal 
.'nvich Observatory, will 
inue. 


* Indicates programme in 
black and white. 

BBC 1 

12.00 Cricket: First Test Match 
—England v India. L30 p.m. Watch 
With Mother. 1.45 News. *L53 
Dyfal Done. 2.18 Cricket and 
Racing: First Test — England v 
Indio, and Racing from Ascot. -L20 
Play SchooL 4.40 Jackanory. 4.55 
Marina Boy. 5.20 Ryan and Ronnie. 

5jO News. 

6.00 London This Week. 

(L20 Dr. Who. 

6.45 We Want To Sing. 

7.15 The Virginian. 

8.30 Look — Mike Yarwood! 

9.00 Nine O'clock News. 

9.20 Show Jumping from The 
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Royal International Horse 
Show. 

10.35 24 Hours- 

11.05 Movie-makers: Rod Steiger 
talking at the NFT and 
Introducing scenes from his 
films. 

All Regions as BBC 1 except at 
the following times: — 

Wales— *L3 0-1.43 p.m. Ar Lin 
Mani *6.00-6.20 Wales To-day. 
*6.45-7.10 Heddiv. *7.10-7-35 Dyfal 
Done. 7 J 5-8.00 Here’s Lucy. 8.00- 
830 The Spinners. "11.05-1L4D 
Wynebu Ffeithiau. 

Scotland — *6.00-630 pjn. Report- 
ing Scotland. *11.57 Scottish News 
Headlines. 

Northern Ireland — *6.00-630 p.m. 
Scene Around Six. 11.57 Northern 
Ireland News Headlines. . - 
England— *6.00-630 p.m. Look 
North (from Leeds, Manchester. 
Newcastle!: Midlands To-day 

(from Birmingham): Look East 
(from Norwich): Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South-West (from Plymouth). 
1137 Regional News Headlines. 

BBC 2 

11.00 a.m. Play School. 

430 p.m. Cricket First Test 
Match — England v India. 

730 News. 

8.00 The Life of a Cathedral: 

Wells Cathedral. 

S30 Throwing Out The Cobwebs: 

film about Peter Brook. 

8.20 Get The Drift: a search for 
Northern artists — literary 
and otherwise. 

930 The Spoils of Poynton: 

Pan 2. Sharp Practice. 

1030 News on 2. 

1035 Augustine of Hippo: his life 
in Italy and Africa. 

1135 Late Night Line-up, 


12.00 On Reflection . . . Roy 
Strong Reflects On Gains- 
borough. 

*1235 a.m. A Likely Story. 

AH ITV Regions as London 
except at. the following times:— 

ANGLIA 

•4JJ0 pjh. Anglia Newsroom. 4.03 Yog* 
for Health. 1 J 0 Tbe Romper Room. 430 
Voyage to tbe Bottom of tbe Sea- 6J0 
About AngUa. 6J5 Crossroads. 7.00 The 
Sky's tbe Limit. 7 JO Glamour '71. 8.00 
Hawaii Pive-O. ' 1030 The Naina of the 
Game. 12JM Reflection. 

ATV MIDLANDS 

3J5 p.m. To-morrow's Horoscope. 3M 
Women Today. AID Peyton Place. ADD 
Zingal aog. 4J5 Th undertints, b-00 ATV 
To-day* Including .Sports. Report. US 
Crossroads. 7-00 The Sky's the Limit. 
*7J0-Tbe Trouble with" You. Olian.' UO 
Hawaii .Flve-O. 10J0 Late Movie: “ The 
Black . Scorpkm." starring Richard Den- 
ning and Mara Corday- . . 

BORDER 

-Ufr .p-m. Border . News Headlines. 4JS 
Honseparty. 4-40 Zingalong. 4J5 Cowboy 
in Africa. ADO Border News and Looti- 
a round. 635 Border Sports Review. 6J5 
Crossroads. 7JN The Sky's ihc Limit. 
7 Jo Tbe Trouble u-uh You. Lilian. 8.0 
Hawaii Flve-O. 10 JO Late Night Friday. 
11.25 Strange Report. 12J2 akin. Border 
News Summary. 

CHANNEL 

2JS pj»i. Tony Jaoklln Conquers Hazel- 
tine. 125 Following Columbus. 3.58 (app.) 
Iniervji, 4210 Zingalong. 400 PofHn '9 
Birthday Greelinss. 4J0 GiUlsan's Island. 
US Land or the Giants. 6210 Channel 
Nrivs and What's On Where. 605 Cour- 
nu-t. 6J5 Crossroads. UBO Report m 
Si-vm. 7 JO The Trouble ultb Yon. Lilian. 
EDO nepamuent S. MJ2 Feature film: 
"The Girl He Left Behind." 12JB sum. 
News and Weather ui Frncch. 


Crossroads. 7.00 Friday Film; •'The 
Great Missouri Raid." starring Wendell 
Corey. MacDonald Carey and Ward Bond. 
8.30 The Trouble With Yon Lilian. 1030 
Paper Round. U.00 Dr. Price 1800-1883. 

SCOTTISH 

4.15 pJn. The Magic Elephant 4J8 1 
Crossroads. 4J5 Holiday Cavalcade. 530 ' 
Sloppy. 6.00 Scottish News. 6 lM Bonanza. , 
7J8 The Sky's the Limit. 7 JO The Saint 
B-25 The Trouble With Yon Lilian. 1030 
In Camera. *114)5 It's Tartrack. 1130 
Late Call, lias Talking Heads. 


Black Sky at Ascot 


by DARE WIGAN 


ACROSS 

i irl gets round fool of a 
j: amor ( 6 ) 

timber one returns Brown in 
aK* 16 ) 

. Slate crop causes greed (7) 
^tie throw-away gesture of 
..fectian (7) 

.-nr M.A. and dons in turbu- 
•U Isis get acknowledge- 
.,’Rts l HD 

V.<e lack nf direction (4)_ 
expression of belief (5) 
•j: charming as an Arch- 
.«bo’'"s palace ? (S) 

v. A Inert, it's a kind uf 
’eacher:-' (S) 

fi one in the midst of the 
wj (5) 

.'.’.land at the stable l4i 
( .-.ispiii'; but not greedy ( 10 ) 

; -at' the counter maybe (7i 
. .kirn; Albert if he approves 
finders? (71 

, to god at rest before the 
| 1(5) 

Then lend the eye u terrible 

; (Henry V) (6> 

DOWN 

• 500 appear very bright (51 
.-lists turn up to partake or 
, itlU* fish (7) . 

Idilional entry to circle line 

id Spain in sms* ° r an 
■il'Ct 15) 


G Perfume can give rise to 
anger (7) 

7 Can't resist diabolic impulse 
(5. 4) 

10 Enuoyod by tall person in 
king-sized bed 7 (4. 5) 

13 ** I have heard that euilty 
sitting at a play . . (Hamlet) 
(9) 

15 H.T. elastic untangled in the 
field (9) 

IT Have further reservations 
about defence (7) t 

19 Spur on lo the pinnacle of 
fashion (7) 

21 Expert in image-making helps 
in training (5i 

22 Said to he quickest repair job 
(5) 

SOLUTION TO PUZZLE 
NO. 1.625 
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LONDON 

*3.05 p.m. Report. 3.45 Zincalong. 

4.00 Yoea For Health. 435 Skippy. 
435 Secret Squirrel. 530 FoUyfoot. 
5. SO News from ITX. 

6.00 Riptide. 

7.00 On The Buses. 

730 The Skv's The Limit. 

8.00 The FBI. 

930 Kate. 

10.00 News at Ten. 

1030 Police 3. 

*10.40 Friday's Horror Film; “The 
Mummy’s Hand." starring 
Dick Koran. George Zucco 
•and Cecil Kellaway. ' 

RADIO 1 

Tin* chi-c&s. bp-io-thc-miauln ironic rc- 
poris and m-trs summaries at 536 a.m.. 
•i.no. sjn. fb^ti every hour ua the half- 
tmur unfit T3A pm., r. rw. ',7-a. 4.00. 43Q. 

5 34. s.». t.C' 1 . von. io.oo. u.«i. 12 nrid- 

nfsbi. i.M n.m.. 2 du. Weather at 
f. 72 a.m'.-. 5.03. % 32. 7.11, S.31. 3.32 p.m., 
at; T.ilJ, 2.0T in. 

5 JO a.m. As FLidi'o -■ 7J» T.jrrc Black- 
burn. 4-00 Jehnoi'.- Walker. . 10 J)D JMmy 
Vouuk 12.00 RJd’a I Club. 2.00 Toni 
Krorslon. 532 rum Ed sum- art. 5. DO 
Ruieni T.iMc A09 Soucdi of Ihc Pis. 
7.0} p.m. until 2.02 sum. TlaiLo 1 Joints 
Radm 2 

RADIO 2 vhf 

M-vcii summares at 3.30 a m.. ijoa. B.a> 
• VHF and ;47cj'. 7<w. 7AI. K.». iben 
ev. r,- hour the hour uqlll 3.iW p.m., 
3.28. 4.IW. -L.W, 5.1W. 5.30. fi.00, 5.36, 7.00. 
*. 06 . 10 . 00 . ;mo. 12 midnlubr. Ifld am, 
:.||0. '.Vej'.hi-r a: 5 zz j m.. 
r.lK. T.xr. VIC. 0 .«. 3 J* p.m.. C.32. 7.K. 
2.0C Ii.a: 

5J0 a.m. 7C evs. 5J2 Rn.-aFciJM Spcnal 
3J7 Racms EuEeim. 8J5 Pans,- tor 
Thousht. 92C Pile. IturTaj'n Oe*.-c House. 
ZLS2 llomi” Starj. 1 1.15 WaRsonem" 
VVaik. 1LX> .Mrs. .Mills -nd . Rednald 
PlMi*. ms I'm c.’Jd— I'm Res. lioj P ,m. 
.Sjsi Casai. L50 Sports . Dwk. 2JO. 
Wuman's dour. 3-02 Ed Stewart. CIS 


GRAMPIAN 

433. p.m. Grampian Xeu-s 'Headlines. 
4JS UiMueui at Trolft. a .50 ft. R_ pufn- 
srof. 6 J» Grampian 6 JB The 

smnh Family. 6 JS- Crossroads. 7j» TJjc 
Sky's Hie Limit. 7 JO The Comedians. 
8.00 Vaoitr and Ute Professor, zjs Rorliy 
Nlchts. 1030 Hocan's IlL-roes. lUO The 
Laie Movie: " The Two Faces of Dr. 
Jchytt.-' siarrlna Paul Massic. Dawn 
Adda ms and CTirisiopber Lee. UJS a.m. 
Evening Prayers. 

. GRANADA 

4J0 p.m. Keivs followed by *Pi.Ttdn 
Plats’. 0J0 Tbundcrbirds. 5J5 Nevi-sday. 
6.08 \ewsday iPart 2i fOUowcd by ‘Police 
File. 635 The Trmiblc ivlth you. LUlidn. 
635 Tbe Saint. 7J5S The Odd Couple. 
f20 Scales of Justice. UJO Open NlebL 
nun "The Kjllip^.'* stamiu Sterling 
ITaydeu, Colecn Gray and Vlncc Edwartla. 

HTV 

545 p.m. Land of the Glams, tun 
interlude. 4.09 To-morrow's BoroGeope. 
*445 Moment of Truth, uo Wonu-a Only. 
5L06 zippaionk. *5-19 Robin Rood, fija 
Report West. 648 Report Wales. 6J5 


Viaznoncrs' Walk. 4.31 Sports Desk. 
4.40 Charlie Clh-sicr olTers music. letters 
and stars on disc. - LD 2 Album Time. 
6A5 Sports Desk. 7.03 Folk on Friday. 
8-0 Sports Desk. L 02 Thanks Tor Ibe 
Memory witb Hubert Grecsr B.45 Friday 
Niaht Is Music XLrbt. 10 . D 2 Late Nmbt 
Extra. DJ 8 Uidmeht - Newsroom. 
12JB *jh. Night Ride. 2.00 News. 

RADIO 3 ^ 464m: \TIF 

TJO a^n. Mews. 7.05 Mo mint Concert; 
GUnka. Rodrh;o. CbJbrler. Bo-;thov..-n. 
Sfardn. Strauss, sramophone records 
5JMI News. 9JB This Week's Composers; 
Balakirev and Mussorgsky on uramonhono 
records. 9JS Music Makuig: Weckerlin, 
Mozart. Mendelssohn, Fa ore. mjs Maslc 
from Vienna: Knmzak. Zu'hrur and 
Strauss. 1135 T'-st Match SoLicial: Enc- 
land v India. 1L25-1JS commentary in- 
cluding summary L35-L40 news; 13B-L59 
scareh oard : 240-&2B commentary. 'mctud*. 
ins summ ary; 4J8-6J0 comfficaiary: 6J0- 
6J7 ■nn’dram wave only) close-of-play 
summary, 6J7 inredliim t-.-ave only) 
StcfcV Market Report. 6.<w p^i. Study uri 
3; The Ek-iwnonacer. part ; (medium 
wave only). 6J0-7.0D vhf Open Unites 
sity- 6J0 Open Famm. 7.00 Music ia 
tbr Theam 1 : Ro«aratlon Drama, part I. 
7.30 The Proms; OpenliK. nl;ht of Hie 
TTth Season: Mahkr. oart I. 8.00 A Lean, . 
Rale. Sallow, Shabby. Sulking Young 
Man.- 'taJk. BJO The .Prom, par: 5: 
Mahler.- V4S A Very Hnsnlublc Persoii; 


SOUTHERN 

'345 p.m. Yoga For Health. 3JS To- 
morrow's Horoscope. 3.40 women TtMlay. 
4.10 Houseparty. 443 Sir Lancelot. 4J0 
Crossroads. 4J5 The Forest Rangers. 
6.00 J3ay by Day (Channels 6 . It and 27). 
*6.00 Scene South-East (Channels 10 and 
65 only). 6 JO The Trouble With you. 
Lilian. 7JJB The Sky’s the Limit. *7 J O 
Friday Film: " Pool of London " starrhut 
Bonar CoUeano and Susan- Shaw. 10 JO 
Week-end. 10J5 The Name of the Gome. 
12J0 Southern News Extra. 

TYNE TEES 

*L40 p.m. People Work Here. 100 
‘Sign Off. *3J» You and Your. Child. 
3.25 Play Better Tennis. 3J0 Interval. 
440 North East Newsroom. 445 The 
P lintst ones. 4.00 ZlnealouK. 4J5 The 
Land of the Giants. 6 JX) To-day al 

Set. 6 J 0 On the Buses. 7JM The Sky's 
the- Limit. 7 JO The Comedians. 8 JM 
Hawaii Flve-O. 1030 The Late. Laic 
Movie: •• Bluer Harvest, '' starrlns ' 

Janet Mimro and John Stride. 1230 
a.m. Late News Extra, Including 
Christian Comment. 

ULSTER 

•430 pjn. Romper Room. *430 
IHstcr News HeadllniK. 4JS Land of 
the Giants. *6.80 UTV Nows. * 6.10 
viewtinder. 635 Crossroads. 7.00. ike 
Sky'-; tbe Limit. 730 Laredo. *830 The 
trouble with you. Lilian. 1030 Docu- 
mentary: - The Beaten Track." 11.00 
Friday Film: ■• Lunch Hour." starrlns 
Shirley Anne Fluid. Robert Stephens 
and Kay Walsh. 

WESTWARD 

235 pjn. Tony Jacklbi conquers 
Hazel tine (U.S. Open Golf Champion- 
ship 1970). XSS Following Columbus. 
338 Westward News Headlines. 4.00 
Zingalong-. Oja Tbe Gus Honeyhtm 
Show. (L 2 B Glihnn'B Island. 435 Land 
of the Clams. * 6.00 Westward Diary. 
*645 Spans Desk. 63S Crossroads. 
7.09 The Sky's the Limit. *730 The 
trouble with you. Lilian. 8 J» Depart- 
ment-; S. 10 38 Westward Late Neats. 
*10.32 Feature Film: " The Girl He 
Left 1 Behind." starring Tab Hunter and 
Nntahe Wood. 1240 tun. Faith for- 
LKe.: - 

YORKSHIRE 

U30 pan. Poooiei Warfe- Here. 330 
House Party. 343 Women Are People. 
3J0"Yotsi for EfealttL .‘4411 Calendar News. 
*445 Marble.? 4A0 ZtnBalonB. 435 Land 
Of UK Glams, .--too Calendar. ' 630 
McQueen. 7.00 -The Sky's- The Limit. 730 
The Comedians. ' 1030 - *• Night at • me 
Hunidr.” starrtnc Robert Mltchum. Shelley 
Winters, and Lillian Gish. 

play. 10.10 Tchaikovsky piano recital. 
M30 Schubert and Wolf sons rvcUaL 1130 
News Summary. 


Although three previous winners 
were left in at the overnight 
declaration stage of the Hyperion 
Stakes at Ascot this afternoon, 
and it is reasonable to assume 
that Dawn Review who was 
runner up to Stiff* in the Wills 
Embassy Stakes (Qualifier) at 
Newmarket on May 29. and who 
three weeks later was an easy 
winner of the Windsor Castle 
Stakes at Royal Ascot, will be 
favourite, I shall go for a new- 
comer. 

Leicester, a colt by Tudor 
Melody, out of a Crepello mare, 
whom -Noel Murless -trains for 


Events | 


To-day 


PARLIAMENTARY BUSINESS— 

House of Commons: Third day of a 
four day debate on the Common Market 
While Paper. 

House or Lords: Commons amendments 
to tbe Merchant Shipping (OH Pollnoonj 
Bill: Anguilla BilL second reading; Diplo- 
matic and other Privileges Bill, second 
reading: Education (Mlfti BiiL second 
reading. 

COMPANY MEETINGS 
ALLEN (J. JJ; Harrods. S.W., 1L 
• Chairman. Sir Hugh Frawr > 

AUSTIN (E.l AND SONS (LONDON!. 
Winchester Bouse. E.C., 12. i Chairman. 
Mr. □. J. R. Austin- > I 

BELL AND SIME. Dundee. 12. (Chair- 
man Mr. A. H. McGrady.i 
EDGER INVESTMENTS, SoneKta Tomer. 
S.W.. 12. (Chairman. Sir Cerald , 

Glover.t 

GRESHAM HOUSE ESTATE. 24. Austin 
Friars. E.C., 12 .. f Chairman, Sir S. H. 
GUlen.l 

MINT BIRMINGHAM. Birmingham, 12. 

(Chairman. Mr. E. C. Bird.; 

PEEK WINCH AND TOD, HeVhaven. 

230. (Chairman. Mr. A. S. C. Hohrou-.l 
PROPERTY INVESTMENT AMD 

FINANCE, 20 , Fenchorch Street, E.C.. 

2 J 0 . ' i Chairman, Mr. D. L T. Oppe.’ 
SABAH TIMBER. 1 . Great Tower Street. 

- E.C.. il. tChariman, Sir. H. G. C. 
■Townsend, t 

VIHER'S: Sheffield. 12. (Chairman, ar. 

, R- Viner.-i 


RADIO 4 


330 ra : VHF 


6 ^S a.m. News Summary. Ul Partn- 
jnE Today. 635 Pro y or Tor the day. 634 
Regional news, weather and preview. 7JJ0 
Today: marine. The Sews. 7.W 
Todaj-s Papers. 745 Thought for din 
d ay. 730 Regional notes, weather and 
preview. BAD News and more of Today. 
B.4E Today’s Papers. 845 Yesterday In 
Parllarai-hi. 9M 7,\-irs. 9 M The Enter- 
Uiners: Jack Buchanan. 930 Islands in 
July, pan 3: KulL 1045 Dally Service. 
10 JO Music Hour- . ti JO From as to ynu. 
12JM Announce mentfl, LTlO p.m. You awl 
Yours.- 1245 Twenty . Questions. 12 . K 
Weather, nreview awl news. LOO The 
World .at One. 130 Th* Archery LAS 
Listen with Mother. ‘ 2.00 SteVu Race's 
JovtoUan to Music. 3.00 Af^rnoon 
TTteatre. 4JU Sounds Familiar. 4J0 Story 
Tune. 5_0o PM: News magaaiue, 530 
Regional netrs, wearter and preview -63Q 
Six (Yulocfc NVus. 645 Brain of Britain. 
6.45 .The Archers. 7.00 N'nre Desk. 730 
P'wjk_ or the Wpek. 830 Look Who's 
Talrw-?: 9.1S The Aborrion - Dilemma: 
dia-ussinn. 9J9 Weather. UJU Thi' World 
roni-Uhl. 1045 Today in Pjrli.imnnr 1034 
As ritfinrj Sl-l- lis. 1L00 a Book at Bed- 
iimc. 1145 Tb* next praKrarntw follows 
almost immediately, 1143 Laie News 
1130 Marker Trends, 



Mr. JoeL has run only once, when 
finishing a remote fourth behind 
Deep Diver at York in May. 

I did not see the race, as I was 
at Salisbury that day, but Race- 
form records that Leicester was 
“leggy- unfurnished and started 
slowly.” No doubt Murless will 
have wrought considerable im- 
provement in him since then, 
and I am prepared to take a 
chance on his winning. 

They are a poor collection in 
the Cran bourn ’Cbase Stakes 

(2.30) which begins to-day's pro- 
gramme. but, on known form, 
Spartan ought to win, though his 
.performance when finishing 
third behind Winning Double 
and Red Reef in a maiden plate 
at Salisbury at the beginning of 
the month does not say much for 
his ability in view of Red Reef’s 
failure at Bath on Wednesday. 

Miss London, Coulomb and 
Fire Ehress looked the pick of the 
weights in the Red Oak Handicap 

(3.30) . and there was much to 
like about the way in which Miss 
London battled on when going 
under by a head to the lightly 
weighted Florintina at the New- 
market July meeting. 

However. I doubt her ability 
to concede 9 pounds successfully 
to Fire Dress, who made short 
work of River Severn and 
Pat’iUon at Newbury a fortnight 
ago. 

There may not be much 
between Black Sky and Winter 
Fair in the Sandringham Stakes 
(4J30). Black Sky was responsible 
for a good effort when running 
Gaberdine to a short head at a 
difference of 10 lbs at Windsor 
in May; and Gaberdine, bad he 
accepted for to-day's race, would 
bavehad to give John Benstead's 
horse 19 lbs. 

Black Sky Is the selection. In 
the absence of Prosper, Sea 
Rover, who was successful in a 
long-distance maiden race at 
Newbury in June, is the prob- 
able winner of the Sunnlnghill 
Park Stakes (5.00). 

The Wills Castella Handicap 
(3.15) run over 1 mile 3 furlings 
at Ayr is the most valuable 


event of the day and Is likely 
to be won by Brython. 

Brython. who has paid tbe 
penalty for having won two 
valuable handicaps early in the 
season, ran on gamely when 
third to Quayside and Spits- 
bergen in the Sunningbill Park 
Gold Cup at Doncaster on 
Saturday, and provided tbat 
effort has not taken too much 
out of him, he can repeat his 
victory of the corresponding 
event last year. 

ASCOT 

2.30 — Spartan 

3.30 — Fire Dress * 

■L00 — Leicester 

4.30 — Black Sky 

5.00 — Sea Rover*** 

AYR 

2.45 — Keep Moling 

3.15 — Brython ** 

3.45— -Princess Varans 


More raring in 
1972-but less 
in evenings 

By Michael Thompson -Noel 

THE Jockey Club fixture list for 
1972. published in yesterday’s 
Racing Calendar. lists 909 racing 
fixtures — a record — compared 
with 901 in 1971. But there has 
been a further reduction in the 
number of evening fixtures. The 
2972 total is 56 compared with 
63 this year. 

The overall increase in fixtures 
next year is accounted for by 
the number of extra days' racing 
scheduled for April and October, 
when the Horserace Betting Levy 
Board offers cash incentives to 
racecourses in a bid to maintain 
a strong betting turnover. 

In addition, new fixtures have 
been allotted during the week, 
before Christmas, so that racing 
next year will continue until 
December 21 . 


GROSVEHOR GALLERY. 4a Sautn Mctton 
St.. W.l. Man-Fri IO-S. By Appointment 
only. Tel. O1-0Z0 0807. RU55IAN PRS- 
REVOLUTIOIKARY EXPERIMENTAL & 
SOVIET ART. 


MAU. ART GALLERIES.. Hie Mall. 
S-W '■ Pa .“ el Soewtv L United Society of 
Artises Annual Exftltptioiu Adm. zap 
S’ 1 * 2Ctt»- Robert Broadway. 

Recent Paintings Until 5th Aug. Free 
Man, to Fri. 1fl-S_ Sa ts- 10-1, 

MARLBOROUGH FINE ART, New premises 
6 Albemarle Street w.l. MASTERS 
OF THE 20th CENTURY. Including 1m- 
"OfU bV BACON. DUBUFFET. 
pa, rrL IEB. HE CK EL M AG8ITT E. MAI L- 
LOL. PICASSO. STILL, ete. Daily 10- 
5.30. SaB. 10-12.30. Unti! farther notice. 

"OROLANO GALLERIES. 19th Century 
Oil. Paintings- tor. enjoyment and imwit- 

■JB. N S\ 1 V B “^^ ,Stre, “ , - ondon ' 

CLUBS 

EVE. All-in Dinner ar a la carte Irom g. 

1n 2 carts 1030 and 
1.0 01.734 0557. 1B9. Reaent SU W.l. 

CABaret. Dine tram b.o. 
i V ?( d Floorshowj 10.15 a™, 

1.1S. Ger. 4522. Beak St.. W.l. • 0 


Throughout the UK cal! 

01-246 8026 


for the latest 
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Lynn Seymour with Michael Coleman and David Wall in Kenneth MacMillan’s new ballet “ Anastasia " 
which had its World premitre at Covent Garden last night. It is danced to music by Marti rw 
and Chaikovsky. Scenery and costumes are by Barry Kay 

Nottingham Festival 

Antigone by GARRY O’CONNOR 


BraJbam Murray's production 
of Sophocles' Antigone is the 
main theatrical event of the 
Nottingham Festival, and will be 
running in the Playhouse’s 
repertory until the end of the 
summer. Played entirely on the 
farestage it is a broad swipe at 
the timeless yet often intran- 
sigent Qualities of the work, 
which, in a new translation by 
the Professor Emeritus of 
English at Middletown, 
Connecticut, have been re- 
textured into limpid American 
prose. The accent is on making 
it look, sound, and feel con- 
temporary. 

The conflict in Antigone is 
terse and exhilarating. On the 
one hand there is- Creon protec- 
ting the state's Integrity by 
ruthless disposal of the remains 
of one of Oedipus' sons, white 
allowing the other full and 
decent burial. On the other 
band is Antigone, the last of 
Oedipus’ family, determined to 
accord her brother the piety he 
has a right to, wilful as only the 
daughter of Oedipus could be. 

If the conflict is there In noble 
and simple form and its issue, 
the death of Antigone and 
Creon's own sod Haemon In 
direct consequence of Creon’s 
blind pride, is logical and inevi- 


table, Sophocles made Creon's 
reversal of intention so swift 
and sudden that the dramatic 
structure is severely impaired. 
After Tiresias’ devastating broad- 
side of doom, Creon thinks 
again, and in ten lines or so, 
decides he will set Antigone free 
by which time it is too late. 

Only very careful handling of 
this passage can make it credible 
in the way that Oedipus' realisa- 
tion of the truth of his past is 
credible. Unfortunately this is 
where Brabam Murray, instead 
of elucidating this change, sacri- 
fices everything for an irrelevant 
effect by making his chorus 
slough their cloaks and stand 
in painted underwear for the 
great invocation to Dionysus. 

It is a lapse directly In line 
of descent from the golden 
phallus in Brook's National 
Theatre production of Seneca's 
Oedipus Rex- Yet there the 
orgiastic intrusion served more 
justly a decadent play, concen- 
trating, as Seneca did, on pure 
theatrical effect But Sophocles 
is anything but crude, and it is 
lamentable also, to mar the 
simple tragic narrative of the 
Messenger by making him 
appear in - a purple cloak, 
masked eyes, and naked naveL 
Leaving the black discarded 
cloaks of the Chorus Uttering the 


stage is anti-climactic: the scene 
looks like a sports field with no 
changing rooms. 

Certain scenes of Professor 
Howard Banks' translation are 
very good. I would single out 
the argument between Creon and 
Haemon, which becomes tbe 
strongest scene in the play. 1 
was less happy about the sentry's 
speeches, one of which ends, 
“ However nothing matteis 
except my safety," by which he 
meant when it came to trouble 
he valued his own life more 
than anyone else's. 

Shirley Knight Hopkins' 
Antigone has plenty of sound 
and fury, little subtlety of will. 
Jeffry Wickham's Creon is slow, 
slightly colourless, but rock-firm 
in intent. The most moving 
performance is that of Michael 
Elphick as Haemon and in it, 
one can feel the intellectual 
qualities of Sophocles, and ex- 
perience the pursuit of wisdom. 
Little of this is evident in the 
costumes. The males of the 
Theban Chorus look like a con- 
vocation of Greek Orthodox 
priests, while their female 
counterparts seem to be wearing 
black bath caps. The delivery 
of their lines is effectively split 
up,' though I didn't care for all 
the buzzing nasal harmonics. 


I have unfortunately not yet 
seen the film adaptation of Ring 
Lear by the veteran Soviet direc- 
tor Grigori Kozintsev whose 
Hamlet is unquestionably the 
most intelligent screen version of 
Sbakespeare to date. A recent 
long article by Kozintsev's con- 
temporary from the 20s and the 
“Heroic Revolutionary” era of 
Soviet art, Sergei Yutkevitch, in- 
dicates that bis approach to this 
very difficult play is to place it 
in a much broader social context, 
setting tbe King's capricious 
abdication against the back- 
ground of a whole mediaeval 
society. Peler Brook’s version 
starts with shots panning over a 
vast crowd of Lear's subjects; 
but they are taardly glimpsed 
again after the titles; and tbe 
film Boon settles down to a more 
traditional interpretation of the 
story as a rather intimate family 
affair. 

Clearly the film is developed 
out of Brook’s celebrated stage 
production which also bad Paul 
Scofield in the title role. Scofield 
is an actor of strange and indi- 
vidual method. It seems as if 
in creating a role he needs al- 
ways to begin with a scaffolding 
of mannerism, within which to 
build the character. Sometimes 
tbe scaffolding alone remains 
evident in the outcome. Some- 
times— -in A Man for All Seasons 
as one outstanding instance — it 
stays as a kind of transparent 
shell around the fully developed 
character. At his most successful 
the scaffolding of mannerism is 
entirely integrated with tbe 
human figure; and this is what 
has happened with Lear, where 
the imitated old man’s voice, the 
assumed heavy movements, at 
once intimating senility and 
power, really seem to belong to 
a living being. 

Scofield finds highly Intelligent 
solutions to tbe traditional prob- 
lems and contradictions of the 
role. If you linger over, or ques- 
tion. the Initial premise upon 
which the whole film hangs, you 
are lost: Scofield treats Lear’s 
division of the kingdom quietly, 
thoughtfully, statesmanlike — sup- 
posing, for the sake of argu- 
ment that such a folly could be 
contemplated seriously. (Kozint- 
sev, apparently, treats it frankly 
as a frivolous old mac's criprice.) 


After this remains wily and alert, 
even acutely conscious that his 
own passion, if unchecked, is 
going to undo him. After this 
ic is a clear parabolic progress 
to the peak of madness (which 
with Scofield is never without 
enough underlying shrewdness 
to indicate the extent to which 
tbe escape into insensibility 
might be voluntary) and then 
to a resolution in the final calm, 
when Lear, In losing bis reason, 
seems to have acquired some 
instinctive wisdom and humanity 
tbat were lacking in bis former 
state. 

Scofield's reading of tbe text 
is often a marvel; he discovers 
new cadences in the strange 
repetitions which are peculiar to 
Lear, and makes out of “Never, 
□ever, never, never, never" a 
whole speech, complex and 
poignant 

He has an appropriately 
weighty entourage. Jack Mac- 
Gowron is an older, tougher Fool 
that usual, and not so dismal as 
the character can -easily become. 
Irene Worth is a stubbornly and 
incorrigibly stupid General; 
Susan Engel a horridly gracious 
and lady-like Regan; Alan Webb 
a dithering, well-meaning, obtuse, 
gulled Gloucester; Tom Fleming 
a surly and unyielding old cur 
of a Kent ‘ 

Brook has provided himself, in 
fact with some admirable 
material to work on; and shot the 
film in Danish settings and loca- 
tions of suitable mediaeval 
brutality. Yet it seems always 
characteristic of his films, in 
contrast to his stage work, that 
at tbe last moment he loses 
nerve, loses confidence in his 
material, and feels the compul- 
sion aggressively to assent on 
“ cinematographic " personality 
and style. 

In Lear be has correctly Identi- 
fied a disjointed and staccato 
quality; but he has incautiously 
emphasised It not only with 
passages of epileptic camerawork i 
and a violent mannerist cutting I 
with which he disjoints the I 
phrases of soliloquies. He has ' 
also chosen to cut out scenes, | 
speeches, lines and, most pecu - 1 


Patterson’s Horn Concerto Ch, -Chester Festival Theatre 


Tbe music of Paul Patterson syncopations, lyrical second sub- personality temporarily on the 
is familiar to Nottingham audien- jects for the fast movements, wrong tack. Something about the 
ces through his former position Some of the first movement gives second and third movements 
as composer-in-ordinary to the the impression of a deliberate provoked a lingering idea that 
locally based English Sinfonia. exercise in a style Patterson feels tbe setting of words, for the 
Two new works by Him have been compelled to exorcise from his stage or otherwise, might offer 
heard during the present festival, system. The rest is more con- the interaction of stimulus and 
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Reunion in Vienna 

by B. A. YOUNG 


Robert Sherwood’s comedy. 


tbe electronic score Continuum vincing. In the Adagio there is discipline that on this evidence which dates from 1831, belongs 

reviewed on Wednesday, and the some fancy string writing applied abstract music fails to deliver. t0 a worl( j only survives 

horn concerto given by its dedi- 9 n the surface rather than grow- Q^j er concerto in tbe pro- fnr us in thp old films on our 

catee Ifor James, with out of the material, granmoe was Beethoven’s violin, week-end tellies A romance 

English Chamber Orchestra con- but this decoration is excused with irresistible SStSS a bS£b and acorn! 

ductcd by George Malcomb, in and overshadowed by genuine enerev bv Kvune 

the Albert Hall °n Wednesday Sbi.SSSi'^roSo “(m'.rked Chun*. If .hfwaste^hf- baSSounSJSfo™,. waftS 

evening. robustious rondo (marke pe j Hag j n the rB a ec tive episodes, generals, everything except a 

that, was partly because In the Musical ' scorfby Lehar P or 


in follow, but because Patterson unselfconsciously high spirits HaSlK 

has chosen to write it in the last The concerto has its stylist ^ll The way Mr. Malcolm kept fSed since the AustriS 

? Sr a •SB' t. 8, fore. SS&dSSn&ftSitfB 


from a composer in his twenties, provides the solo born with a ^ h it larEely destroyed the can ~onlv _ Dav"his clandestine 

^tissi m-mm 


University of London Union 

School for Laughter 


In Beethoven and Haydn, has always been for us In the 
whose London symphony ended theatre, and Mr. Sherwood has 
the programme, Mr. Malcolm contrived to give its old glitter 
dug below the surface. The extra lustre by presenting it 
metaphor may. have been at least to us as a glamorous recollection 
in part inspired by the conduc- of *“e recent past, 
tor's awkward, stickless gestures. The play Is a deliberate 


Anyone wandering in late to and quietened the audience, but they brought to light many pastiche in the style of Molnar, 
th^heatre at the University of me oncers feU. bit fl,t. tat nches eyec.aUy ta whal, ttaegh tat » tartly sb™, Moines 


> £ 


i.-. - 


London Union this week would 
have thought he had stumbled 
on the last remaining intimate 
revue in the capital A light 
sketch here, a gentle song there, 
all performed by an attractive 
young quartet of actors. 

But then suddenly the theatre 
of the absurd raises its head. 
One of the actors puts on a 

mortar board and starts talking 
about the use of relative clauses 
in the last sketch. . Immediately 
he has divided the -audience into 
two. and they have joined In 
the show: “Who is Mr. Heath," 
cry the men; “Mr. Heath is the 
Prime Minister” retort the 
ladies. And everyone laughs. 

Which is good, for this is the 
School for Laughter. It lasts a 
month and is aimed at tourists 
and foreign students who think 
they should visit the London 
theatre but cannot really under- 
stand much of the West End 
plays. It is organised by Inter- 
national House and BBC English 
by Radio, and In the main is 
rather like a good natured end- 
of-term university revua with 
occasional commercials for the 
English language. To someone 
who has spoken English all his 
life the Instruction tends to hold 
up the action, but the foreign 
elemunt lu the audience was 
obviously quite prepared to work 
for its laughs. 

The artists are very profes- 
sional. There is Joyce Rat*, 
fresh from the lead in Hair, and 
Richard Franklin, who helps out 
Doctor Who each week, and 
Miranda Bell and John Col- 
cliugh. They seem to enjoy, it 
all. The lights are- bright, .the 
clothes are gay, there are some 
lively slides, and even a spoof 
striptease which rather shocked 


all In all .this jolly evening 
should amuse . and bolster tbe 
confidence of foreigners, and 
Intrigue the passing Englishmen. 


riches especially in what, though but it hardly shows Molnar’s 
It is not all of the static, con- genuine aptitude for romance, 
templative kind, one must call The plot about the archduke 
Haydn's slow movement. Ros- RudolFs attempts to recover his 
sini's Silken Ladder overture on former mistress Elena from her 


If nothing else he will be glad the other hand was stiff, un- husband, the world famous 
he never has to Ret to grips ■ smiting, too fast for tbe wood- Viennese psychoanalyst Anton 


he never has to get to grips 
with the present perfect, 

ANTONY THORN CROFT 


wind's composure. 


Krug, rings as hollow as - a 


RONALD CRICHTON ■ cracked bell; and lines like 



liarly, individual words. With 
them goes' much of that quality' 
Granvtile-Barker perceived in the 
play’s eccentric structure, that- 
“some character, some circum- 
stance. or a few salient and 
explicit phrases will always be 
found pointing the action on its 
way.” Now the play and Sco- 
field's performance too seem 
obscured behind all the cinemato- 
graphic devices and effects. On 
occasion obscured in a very 
literal sense, for Brook has de- 
vised a storm which totally 
drowns out Lear's words. At the 
best of times it is often rather 
difficult to fix attention on the 
text with the distraction of 
visuals which seem to counter 
rather than emphasise the action. 
It was compliment to say of 
Kean that his playing was like 
reading Shakespeare by flashes 
of lightning ; it is a reproach to 
Brook to say that the illumina- 
tion of his version U similarlv 
intermittent. 

All this is the more frustrating 
since there are marvellous 
moments, fine insights : Lear's 
mounting suspicion of the dis- 
courtesy be at first only senses ; 
the trial of the joint stools— a 
fine exercise in the absurd : 
above all the end, with the two 
broken fathers, one blind, the 
other mad. slowly recognising 
and then helplessly, despairingly 
comforting each other on the sad, 
wild beach. 

* 

Recent John Frankenheimer 
films — The Fixer. I Walk the 
Line and now The Horsemen — 
have an odd, inconsequential air 
as If they had been severely 
cut ; which, for all one knows, 
may be the simple explanation. 

The Horsemen has all the 
appearance of seeking to develop 
some sort of philosophical notion 


in “ King Lear 1 


— and undoubtedly set out to 
be tbat way. since it was scripted 
by Dalton Trumbo. a highly 
intelligent and thoughtful writer 
who was outlawed from Holly- 
wood for many years after the 
McCarthy blacklist and recently 
made his debut as a director at 
the age or 66 with Johnny Cot 
His Gun. But any such inten- 
tion is frustrated. 

Visually, from scene lo scene, 
the film is very taking— an 
Arabian Nights adventure on 
which from time to time the 
modern world of contemporary 
Afghanistan intrudes. It is 
adapted from tbe novel by 
Joseph Kessel. Old Tursen 
fJack Palance) has been the 
greatest horseman in the land: 
now he is old and his feeling 
towards bis son Uraz (Omar 
Sharif) is a complex mixture nf 
resentment and admiration. His 
feelings urc intensified when he 
sends bis son and his finest horse 
to ride in the Royal Buzkashi. 
a rather violent sporting event 
somewhat like polo, in which 
horsemen armed with vinous 
whips fight to carry off a head- 
less sheep corpse. Uraz breaks 
a leg in the contest; and to miti- 
gate his shame embarks on a 
lunatic trek home through the 
most dangerous and difficult 
available route, accompanied by 
a groom whose loyalty is diverted 
by a nomad whore and desire for 
his master's horse. Uraz returns 
home without his leg (amputated 
with a hatchet en route) to find 
a new sympathy with his old 
father. 

Neither the story nor its 
characters ever seem really to 
arrive anywhere. You are left 
to divine their feelings and 
motives without any very clear 
evidence on which to do so. 
Things might have been easier 


with an acior less glamorou 
wooden, and more express, 
than Omar Shartf. For all s 
overlengTh. however, it is rcas - 
ably beguiling on its i* 
nowhere. 

★ 

The plain vulgarity and c ■ ■ 
roonness oT The Devils is 
so raurh to ho regretted as 
lack ■ of imagination it rove 
Ken Russell tin: most lito 
minded of directors. Nothin? • . 
suggested. If he shows a cons' 
he shows ihe maggots feasting ; 
the eyeballs: ST he wants to si 
disease he shows it ail festet ’ 
and purulent: if he wants to si 
a man being burned he delis: ■ 
in all the details of the tv. 
blistering and charring :. 
bursting; if he wants to si.-, 
sexual excesses, only the (in 
case understandable! rostra ir- : 
scissors of thr British Bnurc 
Film Censors sets limits nn l • 
Even more than The M. - : 
Lovers. The Denis reveals 
infantile compulsion to shj. 
and repel, cost what it will;, 
fact it costs a lot: his effects i. 
achieved at the expense of Ii 
story, the players, finally r 
whole film. I - 

The story of the Nuns n 
Lnudun is a fascinating one,, 
Jerzy Kawalicrowicz's dry n 
intelligent Mother Joan of 
Angels revealed. Ken Rus ;[ 
makes it a fantasia or dec^ 
tinn and violence and sexual., 
at the base of which is noth- 
more substantial than a schc 
radio history play. Oliver R n 
is left out on a limb. stri\. 
to make something coherent 
intelligent out of the chara 
of Grandier, the sensual prf 
despite the surrounding ^ 
semble of normally good ac.- 
here encouraged to their w; | 
extravagances. 


ENTERTAINMENT GUIDE 




berrv Moore 

Sara Ktsteiman, Sebastian Shaw, Mary Rutherford, Brenda Bruce and Helen Mirren In the Royal Shake- 
speare production of Gorky’s * Enemies " which opened last night at the Aidwych Theatre 


“ Everyone of them has been 
but a proxy for you ” plead for 
the helping balm of a waltz 
time melody. 

Frith Banbury, the director, 
has realised tbat be is dealing 
with a period piece and has 
provided a period production, 
with pretty period sets by the 
versatile Carl Toms. The art of 
acting comedy has changed a lot 
in 40 years, and the company 
are to be congratulated on the 
ability with which they have 
recreated the style of the 
Thirties, with its flamboyant 
delivery and self - conscious 
gesture. Only Michael Aldridge, 
as Krug, stands outside it all; 
the author bas made him the 
stem symbol of the new world 
among the froth of the old, and 
he keeps the Herr Professor 
Doctor on a tight rein, even 
when he takes his coat off 
preparatory to throwing the 
randy archduke out of his house. 

Nigel Patrick has caught 
Rudolf exactly. Not that any 
archduke outside operetta ever 
behaved in this way, with its 
blend of arrogance, dignity and 
fatuity; but tbe type bas long 
been standardised, and Mr. 
Patrick, with his swashbuckling 
self-infatuation, breathes just 
the kind of life into it, if life 
is tbe proper word, that it 
requires. 

Between the two men. : 
Margaret Leighton plays the i 
romantic role of the toast of 
yesterday who has become the 
bread-and-butter of to-day. It’s 
not one of her great roles, but 
sbe sustains it with dignity and 
a good deal of humour. Around 
them swirls tbe shop soiled 
ra et vient of fashionable 
Vienna. Frau Lucber, the famous 
hotel proprietress (Beatrix 
Lehmann). Poffy the former 
courtier (Brian Hayes), General 
Hoeizler (Harold Innocent) with 
his tireless recollections of un- 
successful campaigns. 

The staff at Lucher's (based, 
presumably, on Sacher’sl line up 
like the chorus of Hello. Dolly! : 
as Miss Lehmann briefs them for 
the party that occupies most of 
the middle act I longed Tor 
them to burst into song: 

‘Lohengrin’ at 
Sadler’s Wells 

On Thursday August 12 
Sadler’s Wells Opera will 
present a new production of 
Wagner's Lohengrin, the last 
opera that Wagner completed i 
before be embarked upon the 
Ring. 

It will be Colin Grabam’s first 
Wagner production. The con- 
ductor will be Charles Mackerras 
and tbe designer ■ Michael 
Knight The new .English trans- 
lation is by Gordon Kexnber. 


OPERA AND BALLET 

CO VENT GARDEN. _ ROYAL BALLET 

Ton ight 7.30 ANASTASIA. S«. M 1.15 
SWAN LAKE. WM. A Thur. mart 7.30 
SCENES DEI BALLET. ENIGMA VARIA- 
TIONS. JAZZ CALENDAR. 5«*ts 
■blc W«d. A TBur. next. (Z40 1Q66.I 
COVENT GARDEN. ROYAL OPERA. 

L**t Pertonnance of Current Seuon 
__S»t. at 7.30 

ORFEO ED EURIDJCE 

Vcuflhan. Pishley. Minton. Cond: Mucker. 
ras. SEATS AVAILABLE. iZ4P 1QB6.1 

COLISEUM. Sadler's Wells OPERA. 
|*»L 7.30. Until Tues. Then Jutv 2» 

KISS ME, KATE 

July ZB: THE SERAGLIO. July 30: THE 
BARBER OF SEVILLE. IB3ft 31S1.I 

GLYN DEBOURNE FESTIVAL OPERA until 
Aug. 3. With the London philharmonic 
Orchestra. To-day at 6.S. Sun. at 5.5 
(Sunday Club) ARIADNE AUP NAXOS 
(Strauss) few tickets at LB and £7. To- 
morrow ft Mon. at 5-55 LA CAUSTO 
(Cavallli possible returned tickets at 
short notice. Box Office: Glyndc bourne. 
Lewes (Ringmer All) and fbbs ft Tilled 
1ZZ, WlQmorc Street (01-955 lOtOl. 
ROYAL FESTIVAL HALL. i920 3191.1 
Season Aug. 24 to Sept IE 

LONDON FESTIVAL BALLET 

SADLER'S WELLS THEATRE. Rosebery 
Avenue, E.C-1. (837 1672) 

LONDON OPERA CENTRE 

Tonight ft Sat. at 7 WILLIAM TELL 

THEATRES 

WHEN DIALLING THE BOX OFFICE 
FROM OUTSIDE THE LONDON AREA 
DIAL PREFIX Ol 

ADELPHI. 836 7611. Thurs. next 7.00 
Suds 7.30 Mam. Th. 3.0D. Sat 4.00 
THE MUSICAL OF A LIFETIME 

SHOW BOAT 
With tne Immortal Sums of 
KERN 4 HAMMERSTEIN 
Red uce d Price Previews July 2 6. 27. 28 
ALDWYCH. _ _ 838 6404 

RSC’s 1971-72 London Seaton 
Maxim Gorky's 

ENEMIES 

(Tonight. Wed. & Thurs. 7.30. tomorrow 

2.30 ft 7.30, Aug. 7 mfre. 9. 10> 

Harold Plnrer's new Play OLD TIMES 
(Mon. Tun. 8 0. Aug. 4 m&e 5. 13 14 
m&el. Stnrlord- upon -Avon - i A MID- 
SUMMER NIGHT'S DREAM (July 30. 31 

mtr — all sea ts sold ). 

AMBASSADOR'S. 836 1171. £v. B. Mat. 
Tun. 2.45 Salt. 5. a. Agatha Christie's 
THE MOUSETRAP 
NINETEENTH BR EAT H TAKING Y E AR. 
APOLLO. 437 2883. Evenings - B.O. 

Frl. ft Sats, S.30 and 8.50 
" FUNNIEST PLAY IN TOWN." D. Tel. 

FORGET-ME-NOT LANE 

BV P ETER N I CHOL S 

CAMBRIDGE. 83b 6056. Evenings 8.0. 
sol 5.30 and a. so. Tnurs. 3.0 
INGRID BERGMAN 
JOSS ACKLAND 
and KENNETH WILLIAMS In 

CAPTAIN BRASSBOUND-5 CONVERSION 
Last 2 Weeks Mutt close July 31 
TXlfttiKI DG E." 83 6“S0 S6.~AUS — 5“>r BT30'. 
Subs. 7.0. Salt 1.0 a- 7.15 
Faith Brook John woodwne 
IAN MCKELLEN as 
HAMLET 

CHICHESTER. Tel. 0243 B8333. 

Tonight ft July 24. 26. 27 at 7.0. 
REUNION IN VIENNA 
July 24 at 2.0. July 28 at 7.0 
CAESAR AND CLEOPA TRA 

COLISEUM. 836 3161. Until Tues. then 
July 29 ft 31. Evgs. at 7.30 

KISS ME, KATE 

-AN UNDEMANDING EVENING OF 
GO OO TUNES WELL SUNG " Guardian. 

COMEDY. 930 ZS7B. 8.15. Sat. 6.0 and 
B AO. Mats. Wed. 2 so reduced prices 
■2So to £11 Charles Ting well 
Gav Singleton. Richard Coleman in 
6th GREAT YEAR o! Terence Fns&v's 
THERE’S A GIRL IN MY SOUP 

Longest RUNNING _ COMEDY HIT 
OF ALL TIME 

CRITERION. 930 3216. Fulh- air condtnd. 
Mon. to Frl. at 8. Sats. 5.15 ft a. 30 . 
ALAN BATES in BUTLEY 

by Simon Gray. Dir. bv Harold Pinter. 
"A BRILLIANT PLAY— ONE OF THE 
: DELIGHT., OF THE YEAR." E-Stand- 
DRURY LANE. 836 8108. 

Evs. 7. JO Mats. Wed. and Sai 2.30. 
“A SUMPTUOUS MUSICAL." Ply. Tel. 

THE GREAT WALTZ 

A MUSICAL ROMANCE 
..on the Hie of JOHANN STRALKS 
"HUGELY ENJOYABLE." Sunday Times. 
DUCHESS. 836 8243. Evenings 8.30. 
Fridays and Saturdays at 6.15 and 8.30. 
“ The Dirtiest Show in Town " 

■'MAKES OH! CALCUTTA!' SEEM LIKE 

■ trme women ■ and irs funnier 

THAN BOTH." N Y. Timet. 

DUKE Of YORK'S. 836 5122. 8.15- 

S4I. 5 . 45 . a.45. Thurs. 2AS (red. prices 1 

WILFRID HYDE WHITE 

ROBERT COpre. GEOFFREY SUMNER. 

: GRIFFITH JONES. WENSLEY PITHEY M 

_ THE JOCKEY CLUB STAKES 

I * ‘®CC. , Sh',. h T willl. m DougUt-Homo. 

I “HILARIOUS," " SHEER DELIGHT." 

1 FORTUNE. 836 2238. Evenings 8.0. 
Mats. Thur. 2.45, Sat. 5.30, 8.30 
Gerald FLOOD, Janm munro. Harrv 
TOWB |n Lesley Storm's Cftaic HU 

LOOK. NO HANDS I 

** A Quip « Minute." E. Standard- 

GARRICK- >38 4601. Mon. to Thur. S.O. 
Friday and Saturday 5.30 and 8.30. 
Paul Daimman ; Very tunny." S. Timas. 
In HILARIOUS Sot Comedy 

DON'T START WITHOUT ME 


THEATRES 

GLOBE. 437 1592. E*S. 7.30. Mat. Sat. 3. 

ALAN BADEL as KEAN 

A Comedy bv Jean Paul Sartre. 
Hilarlom comedy ■ ■ . acting sentatlon. 5fc 

HAYMARKET. 930 9B32. Evgs. 8.0. 
Sats 5.0 and 8.15. Mats. Wed. 2-30. 
GLADYS COOPER 
JOAN GREENWOOD 
MICHAEL PETER 

OOODL1FFE 8AYLISS 

THE CHALK GARDEN 

"ONE OF THE BEST PLAYS IN 
LONDON." Observer. 

Last 2 weeks ot Limited season. 
HAYMARKET. 930 9832. Com. A I/O, 4 
7.0 Subs. B.O Wed. 2.30 Sats. 5.0 ft 8.1 5 
ALEC GUINNES5. JEREMY BRETT In 
A Voyage Round My Father 

bv JOHN MORTIMER 

HER MAJESTY'S. 930 8606. Ev« 7.30. 
Mata. Wed. and Sat. 2.30 trrd. nrkesi 
BARRY MARTIN IN 

FIDDLER ON THE ROOF 

Also siarring Stella Moray. 5th year. 

LYRIC. 437 5686. 8.0. Sal. 5.J0. 8.30.- 
Mat. Wed. 3.0 reduced prices. 
ROBERT MORLEY 

MARY MILLER and JAN HOLDEN In 

HOW THE OTHER HALF LOVES 

The new Comedy by Alan Ayckbourn, 
author or - Relatively Speaking.” 
"VERY VERY FUNNY." Standard. 
OVER 350 PERFORMANCES. 
MAYFAIR. 629 3036. B.15. SI. 8.15 B.45 
GEORGE COLE IN THE BEST COMEDY 
OF THE YEAR. (v. Slandaid Award. 

THE PHILANTHROPIST 

by Christopher Hampton. BC5T PLAY OF 
THE YEAR. Plays and Player* Award. 
MERMAID 248 7656 Rest 248, 2835. 8 40 
PROMETHEUS BOUND 

10.30 4.m. and 2 30 P.m. until Sai. 

LENINGRAD THEATRE OF THE YOUNG 
SPECTATOR. From July 29 MICHAEL 
REDGRAVE in THE OLD BOYS. 

THE NATIONAL THEATRE 

NEW. 036 3878. Tonioht. Tucs. ft 

Wed. 7 So. Tomorrow ft Thur. neat at 
3 ft 7.30; AMPHITRYON 38, 

OLD VIC 928 7816. Tonight ft Wed. 

7.30 ft Thur. nod 2.1 5 ft 7.30. last 

perl*, ol: THE MERCHANT OF VENICE. 
Tomorrow 2.15 ft 7.30 ft Mon. ft Tuev 
7 30 last peris. Ot: THE CAPTAIN OF 
KOPEN1CK . 

OPEN AIR. Regent's Park. 488 2231. 

A MIDSUMMER NIGHTS DREAM. 
Eves. 7.45. Mat. Wed ■ Thur- Sat 2.30 . 
PALACE. 437 6334 Mon. to Thur. B.O. 
Frl and Sat. 5.30 and 8-30. 2nd YEAR. 
DANNY LA RUE 

AT THE PALACE 

WITH ROY HUPP 

PALLADIUM. 437 7373. NHv 6 15 0.45 
Matinee Sat. 2.40. " To S-;c Such Fun " 
Children <- price at doors 5al 2.4D- 
TOMMY COOPER. CLIVE DUNN. 
ANITA HARRIS. RUSS CONWAY 
It's a £75 ODD mow and looks 1 :. S.M. 
Dec. 21. CINDERELLA Now Booking. 
PHOENIX. 838 8611. Mon to Thur. 8. 
Frl. and .Sal. S.1S (2 Sp-14Ddi and B.30 
4th Year ot Smash-hit Musical 

CANTERBURY TALES 

“A GREAT NIGHT OUT" Pali* Mirror. 
PICCADILLY. 437 4S06. Evn. at 7.45. 
Mats. Wed. and Sats. 2.30. 

JUDY PARFITT. MARGARET TY2:ACK 
VIVAT! VIVAT REGINA! 
bv Robert Bolt with MARK PIGNAM 

PRINCE OF WALES. 930 8681. Last 
4 orris. Today & 5at. 6 0 and B.5D 
“ EXHILARATING MUSICAL.' 1 E. Stand. 

CATCH MY SOUL 

R educe d pnc ct matinees . 

QUEEN'S. 734 1166 Evening! 8.0. 

Sats. 6.0 and 8.40. Mat. Wed. 3.0. 

" LOTS OF FUN." Prople. 

THE PATRICK P5ARSE MOTEL 

■■ FUNNIEST SHOW IN TOWN." Oflt. 

ROYAL COURT. 730 1748. Evs. BO. 
Sat. 5 and B.30. PEGGY ASHCROFT 
MAURICE DENHAM GORDON JACKSON 

THE LOVERS OF V|ORNE 

by MARGUERITE DIRAS. 

" Dame Peggy . . Great Acting." S. Tel. 

ROYALTY, 405 BOW. Mom., Tups.. Thur. 
Frl. 8. Wed.. Sat 6.15. 9. Adults only. 

OH! CALCUTTA! 

"THE NUDITY IS STUNNING." 0. Tfcl. 
“5H0CV1NG PERHAPS BUT AMAZING 
AND AMUSING." D. Exp. "BREATH- 
TAKINGLY BEAUTI F UL." S Times- 
SAVOY. 936 BSBB. 8-0. Sat. 5.0 and 8 0. 
Wed 2 30. 3rd Year. Jeremy HAWK, 
Muriel PAVLOW. T<rCV»* LONGDON. 
William DouglaK-Homa'i 
Gre*tr*t-«er comedy Sucres* 

T HE SE CR ETARY BIRD 

SHAFTESBURY THEATRE. (93S 6596.J 

“ HAIR” 

Mon. to Ttwr. 8 0. Frl Sat. 5.30. 8 40. 
- MAGNIFICENT. IRRESISTIBLE.'* Pple 
Few good teats avulahle, Frl. 1st House. 


SHAW THEATRE. Euaton Rd 388 1394. 
Fully air cond. Skew's THE DEVIL'S 
DISCIPLE, with TOM BELL. RONALD 

HINES JENNIE LINDEN. RAY 

McANALiv: evs. 7.30. Mai. wed. 2 . 30 . 
Under 21 ‘s z5o to SOo 

STRAND. 836 2660 Ew. 8 0. Sal 5.45 
and 8.3 d. fThur. 3 0. Reduced pritn.i 
MICHAEL CRAWF-WO LINDA THDRSON 
TONV VALENTINE ft EVELYN LAVE in 

“No Sex Please, We're British" 

YST.6 ft I c ALLY FUNNY ." Su n Times 
ST. MARTINI. 836 1443 Evgs g.o 

§•*. 5. 8.30. Mt. Wd 2.45 rrtd. ariccii 
PAUL ROGERS. DONAL DONNELLY In 

. sleuth 


Now in lu second thrilling year, 
lor years." Evening News. 


THEATRES 

TALK OF THE TOWN. 734 5051. ! 
A'r Cond. 8.15 Dnn ft D«ng 9.30 P 
TONIGHT'S THE NIGHT and at <1 ! 

CATERINA VALENTE i 

vsu6eviLtcr-B3'(r^988:'Ew^8r'r" 
Toes 2.45. Sats. 5 and B- 
MOIRA LISTER. TONY BRITTON L. 
MORRIS. TERENCE ALEXANDER . 
CICELY COURTNEIDGE , 

MOVE OVER MRS. MARKHi 

*• SO FUNNY 15 THIS THAT IT HUFj 
—Pu nch. "W ILDLY FUNNY ." Sk . 

VICTORIA PALACE. 834 I 

Nightly 6.15 and 8 45 
£100.000 Socccacular production 
THE BLACK AND WHITE 
MINSTREL SHOW 

MAGIC OF THE MINSTREfr 

WHITEHALL, 930 G69I. 7765. Lo- 
Theatre Of Adult Entertainment Mon' 
Thurs. Frl. B.30. Wd. 6 15. 8.45. SI. ’ 
ft 10. London's Controversial 5*v Cos 

PYJAMA TOPS 

'• More sesuallv arousing than ■ 
Oh Cjlcirna'" Shell Tel 2 nd Great ' 
WYNDHAM-S. 836 302*8. Mon. tc 

7.45. S4t. 5 and 8.15. Mat. Thur. 
CORIN REDGRAVE. CIARAN MAC 

ABELARD & HELOISE 
" Ronald Millar’s wry flue olay." 5 j 
T imes. *'A vivid mind stretching en 
enre." Dally Telegraph. 

CINEMAS 

ABC 1 . Shaftesbury Avenue. 836 E 
Dustin Hoffman In LITTLE BIG I 
( AAl. 2 30 and 8 p.m. Bookahle, 

ABC 2. 'Shaftesbury Avenue 836 E 
TALES OF BEATRIX POTTER (Ul 2 
5 p m„ 6 P.m . _BaoLable. 

ASTORIA. Charing Cross Road. >590 E 
THE HORSEMEN iAAi. Sro nrnes. : 
8 . DO Sa t. 1 . 00 . 4 30. 8.1 5. Book 

CAMEO POLY. 580 1744. . TfC 

BED A ND BOARD lAj En glish 

CARLTON. 930 3711. jonn VI 
in jaka >AA). Progs 1 10 . 3.2S, 
B.i 5. Late S at. 11 n m. 

CLASSIC. Baker St. 935 8B35. . 
□Itnev's FANTASIA (U!. Progs. 1 
2.05. 4 20. 6 JO. 8.45. 

CLASSIC. PrJM St. 723 5716. I 
RIDER (X). 2. 35. 5 50 9 05. THE 1 
ONE ( Xl. 1 .0. 4. 1 5. JV30 

COLUMBIA. 1734 S414 » WATERLOC 
2 30 5.45 1 SO, Late show Sat 1_1_.3a 

CURZON Curzon St. 499 3737 Full 
Cond. Erk Rohmer'S CLAIRE'S I 
fAi, 2. 15._4.20, 6.35,_e.40_Lale_S_a 

DOMiRinn Tr“ ■"> nn 1 & 8 Q y 
THE SOUND OF MU5IC IU< In Tjdc 
, Sep. progs. 2.30. 7.45. Sun. 3.30. 
All seals pock able 

EMPIRE. Lele. 50. '437 1 234.1 I 

Lean's RYAN'5 DAUGHTER IAAI 
_Z.2S A_7.2S._LMe Sj!. 1130 #*J 

; LEICESTER SCI. THEATRE. <930 5! 
SUNDAY BLOODY SUNDAY XV G 
Jackson. Peter Finch. Murray Head. . 
progs. 2 30 5'S. BO. Sun. 3.30. 

_8.05._ Laic show Sat- ii.t5. 

1 ODEON. Havmarkct 1930 2738 2 . 

THE MUSIC LOVERS (Xl. Richard C 
hcrliin. Gienda Jtrkson. Sro 0 
Bkhle. 20 . 5.15 8.25. 5<rn 4.30. 
_Lale_il^w Fri^and sat. 11.4 5. 

ODEON. Leicester So. [930 flni'Bi 
FROM THE PLANET OF THE APES 
Coni, progs. 2.10. 3.50. 6.05. 8.30. 

3.50, G.OS._ B.30. 

ODEON, Marble Aren (725 £011.) 
McQueen in lc mans iui. cm. ?» 
Sen, or out- Mon.-Fn. 2.45. 8 - IS 
1 0. 4.25. 8 15. Sun. 4 0. 8.15 U 
at 3 . 5 a. 9.0. 5ats. 1.4S. 5.10. 9 0 

4.45. 9.0. AH seats may be booki 

advance. 

ODEON. St. Martin’s La nr. (936 06911. 

I ANDROMEDA STRAIN (AA) Cent « 
2.15. 5.0. 7 45 Sun 4.30. 7.2S. 
chaw Sat. it 15 ANDROMEDA at 
5 30 . 8.15 . S un. 5. 0. 8.8. 

, PARAMOUNT, Lower Reqent St B39 
All McGraw. Ryan O'Neal. LOVE 51 
1 (AAl Prous. 2.10. 4 2D. 6 30. 
Late show Frl. ft Sat. 1».50 p.m. 
4-20. 6-30. 8.4 0, 

PLAZA- lower Resent Street. 930 £ 
DIARY OF A MAD HOUSEWIFE 
I Richard Beniamin. Frank Langella, 
Snodprajs. Proflt. 2.45. 4 4S. 6 50. • 
Late Show Sat 1 1 JO p.m 

PRINCE CHARLES. Lelc. So. 437 8 
I Paul Sconrl" in KING LEAR (Ai. I 
ft Evn. Deris. £.30. 6-15. 9-0. 
Sh, Fri. ft Sat. 11 .45 p.m, gtb le. 

RIALTO. 437 3488. THE SOLDIER ’ 
DECLARED PEACE (Al. Progs. 1.10. 
5A0. 8.1S. Late Sat, n.45 p.m 

R/TX. Lei C. Sa. Cdnf Eastwood KEL 
HEROES rA) Progs, 2.0. 5.0 8.0. 
Frl. Sat. IT .15 P. m. 

STUDIO ONE. Ovf. Clr 437 3300. I 
water, white death iui. p 

12.50. 3.15. 5.4S fl.Tfi 

WARNER RENDEZVOUS. Lein. 5q. 
0791. Vanesui Redara*e. Oliver Rei 
; Ken Russell's THE DEVILS (Xl • 
Pgy'l*!' 0 « screen Weekday* at • 

1 4.00 6.00. 8.50 la:n 5«. Chow t 
P rn Sundays 3.40 6.00. 8.30 NO 
WILL BE ADMITTED AFTER THE I 
STARTS. 

WARNER WEST END. L*it. So. 439 I 
SUMMER OF *4S /XV P-o«. 2.0, ' 
6-20. 5 40. Late Sho w ‘nt. 11 p.m 

EXHIBITIONS 

i Brighton antiques fair. ian 2 i 
Daily 1 1 a^n.B p.m. Everything tor 










Surprise price drop hits 
Argentine beef supplies 


■EEC threat 
(to apples 


’ CREASED imports of apples 
d pears if Britain joins the 

• mmon Market could seriously 
' the delicate balance of 

‘>ply and demand in the 

• fusiry. says the annual report 
[ the Apple and Pear Deveiop- 
< r.t Council, published yester- 

•'he report says that present 
.lor lying trends “ show that in 
.! crop years supplies of dessert 
!;Mes are more than sufficient 
• - meel demand, culinary apples 
< substantially over-supplied. 
1 the position for pears is 
isfaciory.*’ 

leanwhile. in Sydney the 
-frnlian Apple and Pear 
irri warned that it faced an 
wocedontud increase in 
■ahi charges for 1972 reports 
iter. 

( : said there could be a 25 
cent, rise in freight rates 
the L'.K. and Europe. 

"rail traders 

• si new link 
:vith growers 

' y Our Commodities Staff 
7 fui'nintton or two new com- 
ics to establish closer links 
i Kent fruit and vegetable 
'.vers was announced yesterday 
Saphir. Sons and (In, London 
! merchants. A company 
'.Ml EKP-Suphir is being formed 
■ tly by Saphir and East Kent 
hers, one of Britain's biggest 
,t growers' co-operatives, with 
nit i'll share capital of £100.000 
-cribrd equally by the two 
panics. 

iphir already has close links 
.t East Kent Packers in the 
kcilns of the co-operative's 
.hit nf home-grown apples and 
- -s and also helps to provide 
..•iJMhe-year throughput. The 
rainy will be responsible for 
llary activities such as trnns- 
. distribution and packaging, 
■owers and Saphir (Kent), the 
•r new company formed with 
.initial capita) of £10.000. is a 
‘.up with another producers’ 
oerative. Vegetable Growers 
in. 

this case Saphir is to act as 
aging agents for the co-opera- 
t and be responsible for all 
; nisation over packhouse tore- 
level: in other words the pro- 
.'•rs will concentrate on grou- 
t and Saphir on the marketing 
somewhat similar arrange- 

• t to the East Kent Packers 
IP- 


BY GODFREY BROWN 

FUTURE beef supplies from 
Argentina — traditionally the 
major overseas supplier to Bri- 
tain — have been put in jeopardy 
by a sudden, unexpected, aqd 
sharp drop in wholesale prices 
on the U.K. market. This -pro- 
mises potential beef bargains 
now, but the prospect of having 
to pay much more later on. 

The sudden drop in prices has 
taken the meat trade by surprise 
and involved some wholesalers in 
substantial losses. The beef they 
bought at firm prices in Argen- 
tina — essential if they were to ob- 
tain supplies — reached a market 
that had been undermined by the 
prolonged spell of hot weather 
and widespread consumer resist- 
ance to high beef prices. 

Argentine chilled boneless 
rumps of beef were being quoted 
on Smitbfield wholesale market, 
London, yesterday at 30 to 33 -3p 
a lb., against 37.5 to 40p a lb. a 
mouth ago and a peak of 52.5 to 
53.3p a lb. three mouths ago. 

Boneless cuts 

Some wholesalers have bought 
up to 50 tons of striplolns — only 
to see the market value drop by 
lOp a pound. The inability to 
continue taking losses such as 
this is one reason why the drop 
in prices seems unlikely to last. 
But more importantly, the lower 
prices makes the U.K. market 
less attractive to the Argentine 
exporter, who is having to 


compete for supplies on the high- 
priced Buenos Aires market 

Already, Argentine shipments 
which had been stepped up from 
the very low level of 500-600 tons 
a week earlier this year to the 
1,000-1,200 tons mark in response 
to the firm market here, have 
fallen back to around 600 tons 
and could go still lower. 

Argentine chilled boneless cuts 
are currently wholesaling at 
lower prices than at this time a 
year ago. and have continued to 
fall this week, unlike Scotch and 
Irish beef which has tended to 
firm. Scotch sides were being 
quoted yesterday at lS.5-20.Sp a 
lb against 17.5-20.6p the previous 
week. 

This slight uptrend is not 
because of a pick-up iu demand, 
but reflects a holding off of 
supplies by producers- who are 
either engaged in more urgent 
farming operations at this time 
of the year, or expect prices to 
move higher again. 

Elsewhere, first-hand bacon 
prices were marked down by £15 
to £20 a ton on the London Pro- 
vision Exchange yesterday. 
British At was -priced at £325 a 
ton against X34KH5 the previous 
week, while Danish A1 was £15 
lower at £345. 

An increase of lp to lip a 
71-oz pack came into effect this 
week on Wail’s packaged bacon. 
The company said the decision 
to raise prices was taken a mouth 


ago and was forced on the com- 
pany by the rise in raw material 
prices. British bacon is currently 
some £65 a ton above the March 
and April levels. 

Sec food prices table Page 30 


Australia approves 
wool subsidy plan 


THE Australian federal cabinet 
to-day approved a wool subsidy 
scheme guaranteeing graziers an 
average of 36 cents a pound for 
wool over the next year. Sydney 
radio stations reported to-day 
from Canberra. 

The plan would cost about 
$A160m. if wool prices at the 
auctions remained at 30 cents 
per lb over the financial year 
ending June 30. 1972, the reports 
said. 

The country' party, which 
forms the coalition government 
with the liberal party, origin- 
ally hud sought a guaranteed 
price of 40 cents per lb. 

This figure was opposed by the 
liberals who favour a recon- 
struction plan for the wool in- 
dustry. 

Details of the plan are not due 
to be given until the Federal 
budget is brought down on 
August 17. 

In addition, the cabinet was 
reported to have approved long- 
term assistance for woolgrowers 
that would not Involve an im- 
mediate cash handout. 

One report said the more 


SYDNEY, July 22. 

economic graziers would be able 
to obtain long-term low-interest 
loans to help them over the 
current depressed state of the 
wool industry’. 

Growers who claim their finan- 
cial position is hopeless will be 
helped to leave their land under 
a rural reconstruction scheme, 
the report said. 

MORE SALES OF 
U.S. GOVERNMENT 
BUTTER STOCKS 

WASHINGTON. July 22. 

The Commodity Credit Cor- 
poration sold a further 199.910 
lbs. of government-owned butter 
to exporters for unrestricted 
shipment. 

The butter was sold to 
Amtraco Corporation, of New 
York, at tbe fixed selling price 
of 50 cents a pound, f.a.s. vessel 
at port of shipment, from 
Kansas City, Kansas. 

The Minneapolis CCC office 
will accept bids on 15.3m. lbs. of 
butter by July 27. 

Reuter 


Import quota 
for tomato 
concentrates 

By Reginald Dale, 

Common Market Correspondent 

BRUSSELS. July 22. 
THE Common Market is to in- 
troduce safeguard measures 
against imported tomato con- 
centrates from August 9, the 
Brussels Commission announced 
here to-day. From that date, 
tomato concentrates coming into 
the Community will require im- 
port Licences issued on tbe basis 
of a quota system which has still 
to be finalised. 

The Commission fears that If 
nothing is done to curb imports, 
the Community could be faced 
with a 200,000 ton tomato surplus 
this year. 

The main aim of the move is 
apparently to persuade importers 
to bring their prices up to levels 
which will not undercut com- 
petitors inside the Community. 

Prices of imported tomato con- 
centrates have recently been 
running at between 30 and 40 
per cent below Community 
levels, the Commission claimed. 
The Community's IS per cent, 
tariff has consequently not been 
enough to protect Common 
Market producers. 

The safeguard measures will 
not apply to Greece, one of the 
main suppliers, which exported 
tomato concentrates worth £4.4m. 
to the Six in 1969. Chiefly 
affected will be Portugal ($5.4m. 
in 19691, Spain /52.6m. 1, Bulgaria 
($2.2m.j and Hungary (51.3m. >. 


FISHERMEN PLAN 
MARKET PROTEST 

About 80 South Coast fishing 
boats will moor off-shore at 
South sea, Hants., on Sunday as 
part of a demonstration by in- 
shore fishermen against the pro- 
posed terras for Britain joining 
the Common Market 
Fishermen in the 80 boats will 
later ferry to the shore to join 
a protest meeting on Southsea 
front organised by the South 
Coast Net Fishermen’s Associa- 
tion. 


Progress in 
U.S. copper 
strike talks 

By John Edwards 

PROGRESS towards a settle- 
ment of new contract terms 
with Kennecott, the largest 
US. copper producer, was 
made at talks between tbe 
company and the workers’ 
union, Reuter reported from 
Sait lake City yesterday. 

A union spokesman said it 
was boped that a memorandum 
of agreement would be 
Initialled in time for the meet- 
ing of the non-ferrous metals 
labour conference at Sait Lake 
City to-morrow when there 
Is a possibility that the strike 
by US. copper workers, whleh 
started on July 1, will be called 
off. 

The language of the tentative 
agreement reached with Ana- 
conda is stTU being 
** finalised ” according to the 
union spokesman, but the 
unions have requested a 
further meeting with Phelps 
Dodge. 

London copper prices re- 
mained steady yesterday 
awaiting the outcome of 
to-morrow's meeting. Mean- 
while the U.S. Copper Institute 
reported that world copper 
stocks fell by 42,006 short tons 
in June, primarily because 
deliveries In the US. were well 
above refined production. 

In Chile about 6,500 workers 
at the El Salvador copper mine 
have turned down a pay in- 
crease of 23 per cent, offered 
by the company. The anions 
have threatened to strike when 
the current contract expire*; 

In Peru the Southern Peru 
Copper Corp. says production 
is back to normal at its 
Toqnepala mine and Ilo 
refinery, following the settle- 
ment of a strike there 
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EEC entry 

total disaster 

BY JOHN CHERR1NGTON, AGRICULTURE CORRESPONDENT 


WOLFRAM CHEAPER 

The London market price of 
wolfram ore was marked down 
again yesterday to a range of 
£18.25 to £19.75 per metric ton 
unit c.if. Europe from £19.00- 
£20.25 previously, reports Reuter. 

The lower price is attributed to 
small selling on a very quiet mar- 
ket with little consumer interest 


Lack of credit 
hits jute mills 

By Our Own Correspondent 

NEW DELHI July 22. 
THE Indian Jute Mills Associa- 
tion has complained that lack of 
bank credit is undermining its 
efforts to finance a bumper jute 
crop and achieve higher produc- 
tion of jute goods. 

In a statement, tbe Association 
has expressed satisfaction that 
the Reserve Bank discussed the 
Industry's problems last Monday, 
but feels it has to record dis- 
appointment at tbe outcome of 
the meeting. The Association 
has demanded large bank credits 
in view of the industry’s poor 
financial position and the 
Government's directive that 
monthly output of jute goods 
should be raised to 110,000 
metric tons. 

Tbe statement adds that the 
industry’s ability to lift raw jute 
at more than the minimum sup- 
port price would improve the 
prospects of the next crop, 
neutralise the impact of the 
influx of East Bengal jute on 
prices of Indian fibre, and enable 
buying up-country 


NORWAY is qualifying its appli- 
cation for EEC entry by insisting 
that neither the Community’s 
fishing nor agricultural policies 
should be applied there. After 
a week looking at Norwegian 
fanning it is easy to understand 
why. 

Tbe Norwegian fjord country 
provides a contrast of steep 
mountains rising straight from 
the water’s edge, interspersed 
with little patches of green fields 
where a handful of families, 
sometimes even a single one, 
farm sufficient grassland to sup- 
port a few cows, a field of 
potatoes, or other crops: 

Sometimes the area of better 
land farmed is big enough to 
support a whole community, such 
as 1 visited the other day while 
staying at Leikanger on the 
Sondal Fjord. I left the village 
In a motor-boat-— otherwise the 
school “ bus” — and after an 
hour’s tossing across stormy 
water reached Ottesbanger, which 
has no other access than tbe 
fjord. 

It is a community of about 
400 people, mainly farmers, and 
seems to support quite a reason- 
able way of life. There are cars 
and local roads, a church and a 
small supermarket where the 
prices for such commodities as 
pork chops and butter, both over 
50p per pound, made me realise 
the high cost of every-day living 
in Norway. 

On arrival I was driven to a 
farm on the 1,400 feet level, well 
above patches of melting snow 
on the opposite northern face of 
the mountains. The fanner has 
7J acres of land, practically all 
of it so steep as to make tractor 
driving dangerous. He milks 
five cows, has 15 ewes and their 
Iambs, which at this time are 
roaming in the mountains, and 
for his main source of income 
just under two acres of straw- 
berries and a few raspberries. 
In the winter he converts timber 
from his forest area — all farms 
have some — into herring boxes 
and other rudimentary products 
in his own small sawmill The 
whole work of the farm is done 
by himself, his wife and one 
unmarried son. 

His milk is taken to the 
factory by the same route as I 


had taken; by road, by water, 
by road again. His strawberries 
go to a cannery near Leikanger. 
His total gross income would be 
roughly £4£00 and he seemed 
to be maintaining a reasonable 
standard of living, as from 
appearances were most of his 
neighbours. 

Not all Norwegian farmers are 
as isolated as he is, some have 
better farms in more accessible 
areas, notably nearer Oslo. But 
in the Leikanger district there 
are opportunities in fruit grow- 
ing, which are denied farmers 
in other and harsher climates. 

It can fairly be said that 
Norwegian farming, even In the 
best areas, is a highly marginal 
operation by British and many 
European standards. The 
climate is bad, with winter last- 
ing from seven, months in the 
south to nine months in the 
farthest north. Farm land Is only 
3 per cent of the country’s total 
area, and the farms are very 
small. Fewer than 5,000 out of 
a total of about 150,000 recog- 
nised holdings are of more than 
50 acres. Because of climatic and 
soil conditions crop yields are 
low. Milk yields are quite good 
but are achieved at considerable 
expense of fodder conservation 
and feeding costs. 

Depopulation 

This farming could not exist 
without a whole range of trans- 
port subsidies and deficiency 
payments at a total cost of 
£75m., which raise farm prices 
to a level far higher than those 
in the EEC. An idea of the 
fundamental Inefficiency of Nor- 
wegian farming is that in 
Britain 3 per cent of the popu- 
lation produces 60 per cent- of 
temperate food supplies. In 
Norway 11 per cent, of the popu- 
lation is producing roughly 30 
per cent of the country’s tem- 
perate food. - 

The Norwegians recognise 
this, but estimate that the full 
implementation of the Common 
Agricultural Policy would mean 
a complete pauperisation of 
rural Norway, outside a few 
favoured areas. 

It was pointed out that while 
fishing could support a small 


population, there is absofiitetr 
no other possible means but 
farming of maintaining a sub- 
stantial population outside the 
main urban centres. Govern- 
ment policy for social and 
strategic reasons Is therefore 
based on a considerable deg^ 
of farming. 

Even if Norway is allowed t 0 
keep its . own agricultural 
system once in the EEC. Com- 
mon Market prices will have to 
be paid for imports of basic 
foods, particularly grain and 
sugar. And Norway would para- 
doxically become, for that 
reason, a net contributor to 
FEOGA, the Common Agricul- 
tural Fund. These higher food 
prices would add to the burdens 
of the Norwegian consumer, who 
appears to accept the present 
high cost of farm subsidisation 
with reasonable understanding, 
but . might object If it became 
much higher. 

Even so it would seem quite 1 
obvious that rural depopulation 
is bound to continue. The average 
age of all farmers is 56, and 
already you can see, as can bo ! 
seen in many other parts of 
Europe, odd patches of land 1 
going out of cultivation becoming 
covered with weeds or secondary 
growth. Farmers told me that ' 
milking cows is becoming un- 
attractive, despite their extra- 
ordinary good yields and high 
milk prices, and there is no doubt 
that younger people are finding 
an easier way of life in the 
towns. However there has not 
yet been an exodus comparable 
with that in central and southed; 
France, where more good land'is 
derelict than is being farmed in 
Norway to-day. 

The biggest obstacle to any 
rationalisation of Norwegian 
farming is simply that soil con- 
ditions make large scale 
mechanisation virtually impos- 
sible. while climatic extremes 
would be bound to make Norway 
virtually uncompetitive with any 
other Common Market area. The 
social changes that the Common 
Agricultural Policy would bring 
are such that unless Norway is 
permitted to opt out of its im- 
plementation, she is unlikely to 
join. To . try to force entry on 
her would seem to be unreason- 
able. 


Bid to stabilise U.S. al umini um market 


BY OUR COMMODITIES STAFF 

AN attempt to end the heavy 
discounting of the official 
aluminium ingot price in the 
U.S. is being made by Reynolds 
Metals, second largest U.S. 
aluminium producer. It 
announced that its selling price 
of primary ingot and billets was 
going up by J cent a pound on 
new orders after September 1 


and being raised by an additional 
one cent a pound after January 
l. 1972. 

But the company emphasised 
that its published official price 
for ingots is not being raised 
from its present figure of 29 
cents a pound. It follows, there- 
fore, that the increase in price 
is being achieved by cutting 


down the discount being given 
on the official price, believed at 
present to be several cents 
Evidently Reynolds is hoping 
that by September the cutback 
in output recently by most of 
tbe major U.S. aluminium pro- 
ducers, and a revival in demand, 
will bring a less competitive 
market 


COMMODITY MARKET REPORTS AND PRICES 

ASE METALS , 


'• »PI’ER — Moved narrowly on 
London Metal Exchange, for- 
.1 racial trading between £455 
£457t all day. The market 
ared to be raarkine time in 
1 of ihe week-end talks which 
: aimed at a settlement of the 
. copper workers’ strike. News 
the workers at El Salvadore 
'.bile had turned down the 
1 wage offer and that world 
or stacks fell 42.000 tons in 
• had lit! I emarket impact 
over 9.300 metric tons, 
ry CjrdnfT and Co. reporti-d that in 
I’rriiic. cj5tj wuvbar, irad.nl al 
- V. I 4? 3 mi'l-nn. £W Ihr.X' 
•; £437, 57 3. 37. 37.3. 57. 56.3. 
■■:. ui--.1i nil 5. Si. :lircc months 
i. tlj K-.-rbS' Bars cash 1+17. carlr- 


Oct H54. three months EJSfi. 53.3, 35. 
Afternoon W[r.-hirr -Msh r+<5. ihnso 
months £37, 36. 33. 33.3. SC, 55.5. Cathode*: 
tltr> • muiithM [^45 . j +1.5 Kerb Bars- 
cash 1+13.5. +45. mld-Aiis £440. nud-Oct. 
£453. throe months £+36. S6.5. 36. 55. 55.5. 
33. 


COPPKK 

M.m. 

tifHctal 

; + J r i 

1 

D.m. 

Unofficial 

4-or 

f— 

Wirebsn 

e 

£ i 

£ 

£ 

Cash 

447-.5 

+5 ; 

445 6 

-1.26 

3 oiootin.. 

456.5-7 

+5.5 

455-6 

-1.25 

Set Hem' t. 
Oath odea 

447.5 

+ 5 1 



lajlt- I 4JS-.5 

+2 

433 5 

-2.S 

0 moatha.. 

445.5 

t2.5 

444 6 

-2.25 

Settlem't. 

435.5 

+ 3 ! 



US-.Smlt. 

-- 

;*52.75-53 

..... 

TIN— Easter. Prices opened lower, re- 


of outside demand. Turnover, including 
carries. -435 tons. 

Morning: cash £1.433. 14. latMoly £1,433. 
thr-.-tl months £1.452 to 30 to 33. 52. Kerb: 
cash £1.433. late-ScpL £1.430. Afternoon: 
latc-Sept. a.-Hi. three months £1.432, at 
50. K*th: three months £1.45 0. 

t 


US 


Cash 

& months., 
tt'meni.... 
b trails E$i 


a. III. jl la-in. 

Official I — jUuoftlClal 


* : i k 

1433 4 -2.51 1432 4 , 
1452 3 1-1 I K49 61 \SA 

1434 ’-3 I 
4477 15 — 4-66i 


New York! "165.75 U | ‘166.00 


ftecilns the foil In Penang, and held 
steady at the lower levels. Hedge sol line 
was well absorbed despite the quietness 


LEAD— Maralnafty lower tn qtdet 
trading, although a little more Interest 
was shown in the afternoon. Turnover 
3.973 tons. 

Morning: cosh £109.25. lare-July £109.3, 
mid-SepL f 110.73. three months OILS. 
11.23. Kerb: three months £111.25. After- 
noon; laze-Jntr £109.23, three months 
D11J5. 


USINESSES 

'ANTED 


' privately owned Group of 
guilders' Merchants are 
interested in purchasing 

* established 
UILDERS’ MERCHANTS 

BUSINESSES 

•aicd in Yorkshire. Lanca- 
‘v, Cheshire nr Hie Midlands 
enquiries will be treated in 
the strictest confidence 
ilie* should be addressed tn 

• .\n. B55 19. Financial 
10s 10. Cannnn .Street. EC4P 

4 BY 


MALL PRIVATE 
G0MPANY 

red north or Midland: jrej only. 

- crjM Li .000-11 0.000 p.j. mu‘,1 

rjtent'al far r.pansion. Write 
C.SSSl. F'nanci.il limri. 10. 
. Cj“'^h Street EC4P 4BY. 


SMALL QUOTED 
PROPERTY COMPANY 
FOR CASH. 
WRITE BOX B.5526, 
FINANCIAL TIMES. 
10, CANNON STREET, 
EC4P 4BY 


2QMPAHY renured Wits Balanci 
. Id £260.000 lor cam — Wrnc B< 
> mr-.-i.ij rinses 10. Cannt 
•! EC-IP 48V 

CD FOR CASH. Contrelhr 
-•«t in Merchant Bank or Finam 

•pan* orrfovaiDW London jrpJ Jboi 
3 OCO ■ — Wr.!e Bo«^fi-5524 Fin.inO. 
;v IO. Cannon StrvcL EC4P 4BY. 


JSINESS 

RCRAFT 



Executive 

Aircraft 


"•'“:!l- 1 .lni , winliiilivU R..t Europe. 

.1 wi 1: • u/f- 1 • ■*!. '•» « rf» Lys and 

* . -t b.is-ijee-h.-ndiinn p. etti/in ,. A 

• i ‘..'.’I r-l 1 JIVWlafT-TMl . i'll. ICO 

• u.'rf u.' li-js-nt 0 , l , ’vt mini-iinur. a 

; ..l D. lCS WL'- Utvo JUCX.lfl Ot J J«'l- 
Ult 4i.nl,' » Uil." y’J un 

KneHiil KATlar.iAi-w.Cii! 
•?.'.? Ur tiJi t*eiaiJ- wile ie:— 

\GLE FLYING SERVICES LTD., 

' ted'.usileii Acrotlrame, 

: Nr. Vfrltonf, Keib. 

l;l; S-iJsrrn J5i'3 n; Pi-583 9152 


PLANT AND 

MACHINERY 
■ . 

NCR 500 

With PT I'O and wired NCR 32 Tape 
Punch including Forms Bars. Ledger 
Travs and Software Support, etc. 
ImmcdMlelv available. Please contact 

The Company Secretary, 
McCornuodatu Socorltv Prtnlcm Ltd.. 

P.O. Bov 66. 

Basingstoke. Hants. 


Pssst ! 

| MAGASETA LTD. 

! of Macclesfield make the finest 
■ Company and Club neckties. 

1 5.T.D. 0625 23078 

1 


PERSONAL 


■■ NEVtR AGAIN. THERE - 
1 say motorists alter sad and smeary 
auto -washing. Sm ihcy come back 

| regularly to operators with a * Pwnuc 

1 8owe *. Europe’s ftiust most imwiu ■ 
lace clean wo* and dry- A superbly 
. sheened cor every 30 seconds! 

1 Proposition Irom: Dept. ID. 

PERMAC (U.K.) INDUSTRIES LTD-, 
Lower Richmond Road. Richmond. 
Surrey 


ESTATE DUTY 
ALLEVIATION LTD. 

Insurance A Standing Timber brokers. 
Spcclahsn In elimination el Estate 

Duty liability at short notion and with, 
out recourse to 7 -year gilt rule. 

{ 2, Somcrlea. Court Road. 

/ Maidenhead. Perks, 

j Tel: 21215 

1 

BLAST FURNACES. STOVES. 

STEEL FURNACES. CHIMNEYS 
TATTERS ALL A WATSON LTD. 
MIDDLESBROUGH 

Stab 200 men 

5O n .,-10O - u PROFIT yearly an inyettmer.: 

Ol 5100 to £5.000 OUt o* ImMlment 
Irchrtleuei and principle', well tried and ' 
trstrd. Details front 0. Rov. Lavenr. 
DeM. F-9. Ma«<j:i House. CJjyion-ie- s 
□ala. Blackburn. Lancs. 

! 2 

j PUBLIC NOTICES f 


LJs3.li 

. a-m. 

1 Olftctel | 

-f- otl i^tn. .1. 

— 'Uuoiticml | 1 — 


£ 

! *' i 

Ouh— . ..- 

! 109-.25 | 

1 — .25 1C8.7S-9 —.5 

amotuhs.. 

■1 11.25-5 : 

-2S ii -I 25 .5i-.2S 

$'nidit.- 

Iu9 S - 

—.25' 


same sectors or the market there was 
moderate optimism that a ode voyasu 
rates might begin to improve From August 
onwards. There was a reported fixture 
or a BO.OOO-ioaner from Persian Golf to 
the West, at cttd-July. at atom W.60. 
Conoco took a 76,600-tonncr for 3 years 
from early 1973 at the equivalent of W.7B 
and also a 92. 000- tanner for a similar 
term from Oct.-ftav. this year at the 
equivalent of W.75. 

COCONUT OIL 

Dull and featureless, reports G. W. 
Jojmscn. Close: July 023-027 Isa me). 
Sept. 023-Q27 (same), Nov. OZ1-X137 
1 saroe>. Jan. £UM12£ (samel, March 
£119-015 isamci, Slay D IS- £122 tsamci. 
July tui-tia 1 same). Turnover • (0> lots 
of 2D tons each. Price basis ex-tank 
Rotterd am. 

COFFEE 

Soon after the opening call the posting 
of 116 original tenders prompted a sharp 
downward movement In tbe spot posi- 
tion. The rest of the board eased slightly 
in sympathy. Prices showed little change 
until the close when general buying found 
sellers reserved and values finished at 
the day*s highs. 


COFKfitf 


\ . Y. -r.il 


■1--14I 


Vraiaday'a ; -f- or , Hus laou 
Close — 1 Done 


ZINC— Up again but cluing below the 
day's highest levels. Continued physical 
demand and speculation as to a rise in 
the U.S. producer price took values 
higher, but gains were later pared in 
line »]Jh reduced having interest. Turn- 
over 5. 573 tons. 

Morning; cash £735. early Sept. £737, 
mid-Scpr. £135. three months £138 to 38.73. 
3s j. Kerb; tlnve months £13S.23. After- 
noon- mid-Scot. 0374. three monlbs X13S.3 
to 2S. 


£ per trm 


July 1 366.0-6.5 1—4.0 

S^eptembor-I 3t>6.0 8.5 ......... 

h'ovexnbor...l 354.0-4.5 1 + 1.0 
Jacnarv^— ) 348 5 9.0 , + 1.0 
3 latch.. ...—! 344.5 5.0 -1.0 

May • 342.5 3 0 +1.0 

Julv. — 340.5 1.0 1.0 


1364.5- 79.0 
36 6. 5-8.0 

352.5- 4.0 
'347.£VB-5 

343.5- 4.0 

341.5- 2.0 
339.0-40.0 



u.ui. + or 11.01. 

Official — Unofficial 

T v 
f— 


E f ! £ 

£ 

Cash....... 

I3S.5-.75 -1.25 135.25 -.5 

-.25 

3 mODtui . 

L8 25 .5*1.3 138-.25 1 

h.2i 

S'tnsu.— 

135.75 -.1.25 — 1 



Sales: 401 I133> lots Of 3 tons each. 
Latest published ICO Indicator prices 
'U.S. cents per rumnd 1: Colombian Mild 
Arahlcas 48.00 447.73 1 . Other mods 45-50 
•saciei. l/n washed Arahlcas 42-13 (samet. 
Robust as 42.3S <4252). Daily average 
43.73 <*5.G9>. 


various UJv. ports bnt actual business 
was stow to develop. However, a small 
quantity traded for Aug. and Sept, ship- 
ment to South and East Coast ports. 
Olher importer! grams were dull with 
prims link; changed. 

Wheat: Canadian Manitoba No. 2 July 
20- Aug. 10 transhipment £3150 seller East 
Coast. Canadian Manitoba No. 3 un- 
quoted, G.S. Red Winter No. 2 Aog. tran- 
shipment £25515 seller East Coast. U-S- 
Hard winter No. 2 13i per cent. Acs. 
transhipment £30.16 seller East Coast. 
Australian La.q. Ocl transhipment free 
out £29.25 seller Tilbury, French Ang.- 
SepL £2&50 East Coast quoted. 

Maize: No. 3 Yellow American Aug. 
C7.95 seller Tilbury. 

Bariev:. Ca n adi a n No. 2 Aug. £25.25 
seller Avonmoath levy buyers account. 

MARK LANE— Average sellers' quota- 
tions for prompt delivery London area: 
Wh»ai — Soft milting £28.50-£29.SO (New 
crop) Aug .-Scot. £NJ0-£Z4.aa value; 
Semi -hard. Hard and Feed uno. Bariey— 
Mailing unq., Feed (new crop' prompt 
£24.00 value. Oats— Milling £28.00-129X0; 
Aug.-Sent, (new crop) £23.00 value: Feed 
C7.00-J2S.OO. 

LONDON HOME-CROWN FUTURES— 
Wheat, steady. Close: Sept. 23J25, Nov. 
24.730, Jan. 25.730. March 28.000, May 
27.050. Business: Sept 23.909. Nor. 34.725. 
Jan. 25.725. May 27.025. Barley, steady. 
Close: Sept. 23.050. Nov. 24.000, Jan. 24.700, 
March 25.450, May 28J50. Business: Sept. 
22.935. Nov. 2-LOOO-23A2S, Jan. 24.873- 
24.035. March 25J75. 

HCCA— Guide prices for August and 
September delivery. Millafale wheat £24^0 
Per ion ex-farm. Feeding barley S3ZS0 
per ton ex-farm. 

Location average ex-farm spot prices. 
Soft milling wheat— ED tchln £23-50. Feed- 
*■3 barley — No prices. 

SOYABEAN OIL 


SUNFLOWER OIL 

Values narrowed with slightly better 
Interest on both sides of the market 
although again trade! ess, reports G. W. 
Jojruson. 


PRICE CHANGES 

Prices per ton unless otherwise 


buuovwvr 

TevEodavV 

-f-ur 

ftuutnem 

Otl 

Close 


Done 


£•■ per 
krngtoo 


•=7*- 

Jnly. — T - r 

160.0-70.0 

-0.6 


bepambre.. 

169.0-70.0 

—1.0 

-ft 

November ... 

159.0-68.0 

-2.0 

Jauaary 

157.066.0 












July- 

147.0-62 O 

-1.0 

— 


Ketals 
Aluminium fa) <*)! 

tJoppnr , r „ ril 

Cemh Wire Bars (a). 

3 months da da (*) 
OuhCbthodesM— 
3 months da da (■)' 
GokU.__.Xroy on. 
lead. Cash, {■), 


£857.2Q; 


U 3 months (■)_ Ifil 1 1.5761 


Niekei (■) 

P lat lrnim Hinpa 


July 28 
1OT1 


B445X 

£465.5 

£434 

£4445 

341.90 


tf10a.B75H5 


Turnover 0 (B) lots of 29 metric tons 
each. Price basis ex-tank Rotterdam. 

WOOL FUTURES 

MERINOS— Market lacked interest, re- 
ports Bacbe. 

(New pence per Bio) 


Quicksilver (78 fin). 
bD vw Ttoy or. — 

3 months — 

Ttn.ChahM. 


JB1.246J 
|£60 

IS** 

«4.4j 

65.7r» 

(£1.425 


+ * 


3 months («).„ jgl.460 

1 22.04 lb edri 


Wolfram! 


Ury-eombed 

wooltopi 

tnlaok; 

Ckwo 

+ "*■ 

iMumea 

Dane 

Jaly 


.{ 


October 

80.02.0 

+0^j 


Deoembv — 
Mu+ 

83. Q-3.8 

+ 0.4 


&£fz:.zz 

84.0-5.3 

+ 0.1fi| 

— ZL 

July 

85.0-6.0 

+0.75[ 

— 

October — ... 

85.5-6.5 

+0.8J 

— 

Lteaember — 

86 0 7.0 

+OJSI 

— 


fi towOw h-W , 

3 months jfl) 

vzodnoere (u)— — 
Oils 

Ooootmtv Udqul 
Groundnut 
3Jfc 


n>drteiBi-793H-B2»fmt-5i 


Linseed Crude _ 

fUm-ttafayui — 
bwds* 


£257-2 

1—1-25 £459.26 
£470.25 
£449.95 
£460.76 
540.30 
£111.876 
£U4.f 
ei44Gh 
£60 


I — 1-26 
— 8.6 
1— a.a 

+0.85 


3.2S 


(£43-47 

|£9ia 

+0.6 o6,3p 
+0.6 67.8p 
— S £1.447 
—5.5 [61.456.6 


+.35 


COTTON 


ll.ST.N-ni:> — ' : *16 ...... 

* Cents per" lb. t Oa~previous - imaaLcial 
Clos-i. 

SILVER 

LME— Turnover t33» lots of TO.OnO 

ozs. Morning: Late Oct. ti3.5o. 05 5p. 
three months 'dj.Sp. 5:9p. S.Sp. Afternoon: 
r -a*h «A.Sp. ihn,— months G3.Sp. Kerb: 
Three months im.9p. 


Unchanged, reports Eeclos and Stern. 
(New pence per ktloi 


Commission house bidding at the final 
rah pushed values sharply higher without 
trading , reports G . w. Joyas on. 
noyHtioaxi ikeaterUAy's 1 ,k- | Raameu 

Oil > Clow ; — j Dm 
£'1 decimal long ton 


mlvki: 

tjwr 

troy a—i . 

IlSIPrf 

wild}" 

pricesj 

,+r: 

LMfc 

ClMB 

|+ «■ 

i 

1 

9It.t..„ .. 

64.4, 

,-O.t* 

64.75m 

ItO.b 

3 irvuEln. 

65 7.. 

'-O.E 

6665,. 

I+0.6 

n m ail!., 

67.1,. 

-0.6 



• mrntlby. • 

— 


67.75,. 

1+0.65 

JjDitmtn- 

70.0 • -Q./. 


1 


COTTON 

leMtnli/i: T vr 
Close ' — 

Jam, roe*, 
Dona 





30.40-^0 ! 

_ *■ 

December — 

30.4C-.80 i 

— 

Mar 

July 

3a4O-.80 I 

uuquoUai 

— 

Turnosex 

1 O 1 lots ot 10.000 kilos each. 


July — I3B.&.4LOi+7a£S/ — 

September.., 137.0-9.5 U-BJ5. — 

Nonember—I 138.0.4^ -*-4.761 — 

January 1 130.0-3.0 +5.01 — 

Marsh J 126.0-50.0 +3.5 i — 

May 125.0-9.0 1+7.51 — 

July I 125.0-9.0 ,-j-a.S j - 

Turnover 0 (D> lots of 20 metric tons 
each. Price basis ex-tank Rotterdam. 


COCOA 


Coroa futures were quiet and only 
linor .-firm ros occurred, reports GUI 


Strict middling II is inch. Pressley 78,000 
lbs square inch micronaire 1S-4.8. 

LIVERPOOL— Spot and shipment sales 
amauntvd to 22s metric tons, bringing 
the total for thu u-cck to 1.267 tons, 
reports F. W TanersalL Scattered 
operations were recorded in MJddJc 
Eastern and South American qualities. 
Spinners recognised the continued advance 
111 prices bat were not prepared to put 
down extensive contracts. 


SUGAR 


RUBBER 


. lesicruiv" 
C!(u‘ 


;+ 


Hus: nes> 
Done 


k'l^Cotiwwci, 

uty — I 2SO.O- 1.0 — 230 O 

'■pwinlw..! 235.5-6.0 — ,234.06.5 

trf-*ini«er ...I -*43.0-3 5 —0.5.343. J 4.0 

larch 249.0-9.5 -0.5 248 0 90 0 

lav ' 2S2.5-3. -1. 01251 5 3.5 

'•IV : .116.6-7.0 — 0.51255.5 7.0 

j £60.0-0.6 .-G.5|260.5 

Sak-s: l_o!N 1 1,73 • lois'dl i ions each. 


UNCHANGED opening, small interest 
shown and market closed on easier note. 
Lewis and Peat reported a tradown price 
or 99 Malayan cents a kilo (buyer. 
August 1. 


LONDON DAILY PR IOe— Unchanged 
at £4840 a ton cJLf. for July-Ang. ship- 
ment. 

At the opening buyers were rohKtam 
to bid the overnight levels, and with 
sellers dominant losses of 2S-3S points 
wore recorded, reports C. QaralKaw. A 
further 38 points were lost In the near 
positions before sue port became evident. 
From this point, however, prices edged 
upwards and some end-cf-day short- 
covering took final quotations to within 
5-15 points of day's highs 


Turnover 8 (O' lots of 2JS0 kilos. 

SYDNEY— Steady. dose: July 583- 
50.8. OcL 83.0-4C3, Dec. 64.84L5. March 
88446.4. May 673-87 A, July. 8S.5-B8.7. OCL 
893-80.4. 

MEAT/VEGETABLES 

SMITHRELD — Beef: Scottish killed 
sides 183p to 203P. Ulster hindquarters 
243p to 25.0P, forequarters I33p to I43p. 
Eire hindquarters 243p to 2L6p. fore- 
quarters U3p to 14.2p, Argentine, chilled 
boneless arts: strip tains SS-fip to 893p. 
rumps 30.8p m 33 Jo. top sides 273p 10 
30.9P. gUversldes 253 p to 2S.3p. tblclcs 2S3p 
to 27.jp, ponies lfi-Tp to 17 Jp. 

Lamb: English medium 15-Sp to. 2D. Op. 
heavy 15.8p to 18.7p, Scoofsh medium 
15. So to 19- p, heavy 15. Op 10 J&7p. Eire 
14.20 to 1730, Imported frozen: N.Z. D's 
13 Jp to 143p. T a 123p to I33P. S's 13. Ip 
to U3p, YL's lL9p to 13.00, TM’S I2jp 
to 13.0p. 

Fork: English, under 100 fbs to. op to 
l-LZp. 100.120 lbs 10-Dp to 13.9P. 12S-1C0 lbs 
1L0P to 123p. 160-160 UK 10.4 P to !L7p. 
UO lbs and over IP. Op to 103. Eire, all 
weights. lL7p- 


E1M.W5 

£180 

je«6 

£163 

|£106 

£108 

8314 


CojvajlrfljpR, tow 18197.0 +S1* 88011s 
Gr'n rtrmta Niger’u.tSlOOr — t 

A4naeedCrodaNajiltM8.30.oi 848.95 

Graiaa 1 , 

toriev | . 

Cao No. X . {£25^8 S._ J87.4B 

Bntores 1£24 +41. ^'£24. 63 

No. 3 Yellow Am— £27.95 —026 £30.60 


'£!« 37 J, 

|«188 12il+J5 
l£lbO j , 

£MS (at) 

l 

t&uocril' 
tenpw 

jtfsM+s 




t 


I33t 


AA. Yellow Flint, 

Wheat 

"■■5 Mo^-JcBLBO 1-0.26) «2.10 \ 1421. Jnly J HBi-144 

Nu. 2 Hard Wtohuj £30.05 ; — 0.16 £31.70 ’ — . 

£8».2a , ; £29.25 

£29.1s 

£243.601 | £227 JO 

£232.76 

SB-00 i 3H.K= 

■U68 2&j )£56B^ 

1340.5 !+0 .Zs' 33.30 


U.S. Markets 

NEW YORK, July 21 
COTTON firmed with the re nun to dry 
weather in the high plains area of Texas. 
The strength of gold prompted short- 
covering in silver. Pending exports 
firmed the soyabean complex. Evening -op 
prior to the stock position report un- 
settled cam and wheat. Bat the report 
wax very constructive for soyabean prices. 
Bache reports. 

Carol Rah la spot 27S f samel. Ghana 
SPOl 2S1 t samel. Sept. 23.53 (25.32). Dec 
Mare31 “-83. May 25.99. July 
28JS. Sew. 28.80. Sales, 230. 

Coffee — Santos No. 2/3 unquoted (same*. 
Santos No. 4 unquoted (same). Colom- 
bian Mams 47.75 asked (same). 

48 ' 65 f«J5). Oct. 48.73 
£ J ’ Efcc* 49-85. Jan. 50.05 settle rkodl 
S ales. 627 lots. 

Cottoo— Contract No. 1 Ang. *4.00 bid 
22 - Dfl Dwa - l same*. Jan. 
— >06 bid. April 22.00 nom.. June 22 M 
mur. Contract No. 2 Oct. 31.40 130. 56 1. 
32.04-32.13 (3L1S-3L19I, March 32.99- 
,M«r 33.2S-3J.32. JoJy 3.25. UOT 
3L83 bid, Dec. 3 LOO. 

Sf Cottonseed Oil— Sept. 17.40 bid <17.08 
bfdj, Oct 17.00 bid (16.60 bid). Dec. 16.55 
?eK J hM Milrch 18-95 bid. May 

Safek b wi. JOtr 16-95 Wd ' Sc9t - 16 95 

* SpoL SLO nom. 150 a 

i 53 ^ 570 ’- Dvc- 6L1- 

62.0 lS0.O4Z.Oj, March 66.S-6T.L May 69.5- 
ffl.0. July 70.8-70.3, OcL 7L8-72.8. Dee. 7XL 

~ caiesgo loose 12 asked <12 
nom.) A.Y. drummed 15 naked 1 15 nom.;. 
rtMabe— Sepu 1-405-140} (140M419;, Dec. 
11361-1501, March 1391-138}, May 


AnatmUsn _ 

HngU.1, Milling 

Cocos tihipmt (n 

tittaroa S»ept«.„... 
UoQea Shipment <ci 

fa&uw Rapt 

titttoaUvurpool cfl 
mdoaoenu per ip. 
Jute UA PWC-... 

K upper trill. J 

Plan BA 3L (bjZT 

buw 

WooItops64o_T£11o 
Cloves ... m 
Fbppoe White— ton 
" Bleak— lop 


1N147(a! 

14-6p ' - 
£78-79 
£48.30 

tB4bO-.il 


£162 
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ComrejoaweaJtfi refined. e Uganda Rohosta 

COVENT CARDER— Imported produce: Ij > b- Mombasa Cents 


Cl TV OF BIRMINGHAM 3 \i“ # STOCK 
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NOTICE A HEREBY GIVEN tlit :nc 
STOCK REGISTER will be CLOSED '-m 
1>( A uplift to 3 lit Aug J%t. hQlh CJ Vi 
-n.'lus.re. fir the oreca.-arian a! -nw.cs: 
ducts: sep:e««r ,9 :- ;stephepison 

Treasurer ot me City. 
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DRY CARGO— Crain shippers covered 
inws from Churchill to .\atwtrp. 
toiterdam or Amsterdam a: 33.40 for 


A vfc'.'Ui carjo Irani it-.- 5t. 
»_Cupe Tmin-Dur&an was 
■73 t.i for Aug. Australian 


10 Japan ar Jt.VJ tit. lor .wg.- 
indun Ccsa-asts broVcrs con- 
lirm-?d a sulphur booking trom Vjncourur 
to itMta at f-9 f.s o. to r ,\u^ ssi arct-pfid 
a fBrihtT n?v| Mbk-ci approval at 
19. 73. 

OIL TANKERS — l-'a:x!v Qta-; n the 
SnSv VDT3A4 sector. So:al taoL a S.OOB- 
locn.-r from Pn«ai Gulf to s. 
or. JuS - s: Worldscale C9i while, in 
**!-■ V«Vst. :caofc was fixed from Carlb- 
lU'jns to L : s:.-y qc July zi at w.hl ip 


Contract 

PreviMis , 12.40 p.m..CiO*lQv 
Day's , Official ,buyer-i 
Business 1 prices ( price* 

or 
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C.1.F 

P P P 

P 
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not dVttil.'»3,BM4.0*i 13.7 

-0.1 

s*pc. 

out avail.! 14.05- J 5, 13.95 

-a is 

Lacfied — 

5 pul 

- : 1C®- 15 0 14.6 

-0.05 

-I'lJJUSt.^. 

— 1 14-75 .9 1 J4.7 

-0.05 

Sepe 

- ; 16.1-.3 ( 15.0 

-0.1 

Ott. 

- ! 16.4--6 16.3 

-0.15 

Oci^Dee. 

- ! 15.7 .8 15.6 

-tU5 

Jan.- Mar. 

- 16 35 45116.3 

-0.05 

Apr- J dm. 

— 17 05 2 . 17.Q 

-0.1 

Julysept 

— ! 17 6 8 1 17.55 

-0.1 

OcL-Dee. 

— 18.05- 25’ 18.0 

-0.1 

J an.- Mar. 

— 184 6 1 18.35 

-v.1 

Apr.- Joe. 

19.0 . J9 8-15.0 : 18.8 

-0.(B 

July-slept 

19C5 .25 19.0 1 

-0.1 

ui:L- Ltev-I 

- 19 35.55 19.3 

-0.1 


Sugar 
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Pro. 

Testcrtay'a! Pterions ; 


Comm, j 

Close j Day'* 


Con. j 

j Close 



Am s j48.65-.70 

Oct '42,80-, 90 

Deo [42.0O-.9a 

filar., u . 14a 80 . 85 
«ay.„.|4d.Ba-.9 ■ 
Aug. MI ,.j4d.55 .70 

llir CA 


£ pot baa 


42.50 .55142.48 .85 
^2.65-.70|42.6(H3.l5 
142.70 -75 42.7tM3.t6 


4d.6J-.65i 


43.4O-.50 


45 60 U a. 3 j-. 4 H ' 


45.S-44.00 


43.6S-.7q45.6(M4. 15 


4d.4B-.55 

43.35-.50 


Sales: 2^06 flJSa) lots of 50 Ums each. 
Tat« and Lyle’s ox-refinery prices for 
granulated in l-cwt paper sacks was 
54.16 (samel for home trade and rw h i 
tsamci Per too for export 


Grapefruit— South African S3 CL20-IX25. 
56 sus-aao, 40 n.«yn.4s, 48 Et.6jj2.7c, 
68 EW5-C.68, 84 f2ri6-£Z.50; Israeli: Jaffa 
32 &50, Oranaes — Brarillan: rLfiO; 

Israeli: Yalanda LsUes £LS5: Sooth 
African: 98/1S8 El.6O-£LS0; Californian: 
88/113 EL 5+0.73. Lamans— Italian: 108/ 
120 Eff9-f2.65: South African:. C2S-I2.73. 
Mefsos— Israeli: Ogen n.60-£2.00. yellow 
flAtk Spanish: yellow £0.70-n.l9: French: 
Chare otaia £L30-£L4d. Water melons— 
Spanish: £L80: Creek £8.90-£L00. Crapes— 
Belgian: Royal per ih £0.25-18.30: Cypriot: 
Sol tana £0.10, Cardinal £0.09. Applas— New 
Zealand: Rome Beauty EL66-C.90: Cranny 
Smith ft 5 0-2.80: Tasmanian: Jonathans 
C2J84Z.6D. Stunners £2J0. Ceevesun 
Fanny £3.00. Cranny Smith £3.10. Crorroos 
CttO. GM in Delicious £3 .SB: West 
Australian: Cranny Smith 020. 

En^bh produce: CaUase— crate 10.50- 
fi».6n. Lmtnce— round. 24’s £8.60, cos US 
£0-40- £0.43. Potatoes— Dew crop iO.5O-£0.iJl}, 

Mushrooms— per lb £0i». Cocnmbere-wr 
tray lZOFs £8.70. RiAO. Cauliflowers— 12's 
£0.60- £0.65. Toma to e s — p er lb SO.CO-ajO. 
Celery — li.'HO’s S135. Beans— Wnrhing. per 
5,00,1 b* 00 *— £0.03. Runner beans 
Peas— per bag. approx. 30 fbs 
Sl.-i0-in.68. Carrots— 23 lb bag SOJ^Eh.0. 
Beetroot — per bag SpriBS onions — 

per ttay 20 hunches £0^0. Coomettee- 
ger th ULB S. St rawherrto— per lb £0.10- 

S Levellers 

a.05-£0.Q>. Cherries— per lb £O.05-£O.1O. 
Blaclcairrasts— per lb £0.12- £3.15. Raso- 
torvies MJ0.EOA6. 
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Sf*- 161 - 80 ' Jo °- ISAM. March 
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172 AO settlements. Saint 1 JMS. 

^ Aag. 3475-S4TJ (344£-34Ali 

Sept. M54-340 (342}-34Zj}, Nov. ajTKOT}, 

Jan. 3404-MM. March 344-3441. May 
3481, July 340M481. Ma7 

_ bSoy^ean Meat— A or. ss.70ga.60 f87.78- 
9T-7S1, SopL 87.65-S7.6d 186.65^8.56}. Qc* 
S47TS-S4.78. Nov. S4.15. DecailP Jan! 
itareh 84^5-84.70, May S5.50. July 

Oil— Aog. 1SAO.1S.06 £14.53- 

aftra ( i sf'tawe 
SS^roT 1 u - 28 - i;3 ' 29 ' May « 
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REUTER’S 


juiy «| jmyai; Month ago 

Year *30 

sei.7 I 622.1 1 528.6 

576.1 


asked. Sales. 1.100. 

Tta-165.75 aXked <188.00 aaketn. . 

rv,“ af — SL 'Pt- 1521-1522 <1522-15211, IW- 

i i « J March 1574-1571, May 

h ,y^"f p EG. July 23-rfRye-Jnly 1051 
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75 bW tw* bid), ocl ra 
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Malayan thick cfepe Auk. L«*.4« <seDetl. 
Sept. 19.4 (seller). Ceylon thick crepe 
aus. m. 

GRAINS 

THE BALTIC— L'.S. traiuhipnteiit corn 
met a falriy i;ood buying Inquiry from 


JUTE 

DUNDEE— Dalet and tntritawed. Offers 
AtS^SeBL shiflineni' PWB 
ns«j. pwc £i4G, pwd Te ss a: ptb 

fl64. PTC 054. PTD £140. Calcutta goods 
steady. Quotations t and L C.k. for 
jolt shipment: 10-oz 40-lndi £7.82. jvoa 
pci ' 1M yards; Aas. £Bff4 and ssJW: 

oct - « ^ 

S£r W A r ’lo^ D tan^ JZ™ 5BY Pn FlSH - Fa ' r «« 9»d 

CALCUTTA — Easy. Jndian SBcU cod 

valBii. Dundc-p DaJsee ™T ™ _*arso haddocks £1.48. small 

A luie nr iw iSr* BB “ RaJa0 rafue - Sif- “"'"S 8 «BL CMlfiih 

OJp, CqimQ iUCL 


1 Base, SepL 18. 1931^196) 


DOW JONES 


Manitoba No. 2. UH 


i*»w t July | 
Jodm I 22 ! 


Muaih | fST 
I "to- 1 I sun 


24 

Whaat— Northern 
<Ulj>. 

AH cents per pound ex-warchouac onloM 
otherwise slated. * Cents per 80 -Bj bushel 
cx-warehousr. t Chicago loose S's 9W 
100 lbs — D cpl of Ag. prices preview 
dor. Drummed S's per 10 Jbs f.o.b. Nx 
t S's p»-r 7&-lh fiask ox-warehouse. 5 CfWs 
per afi-lb bushel ex-wstchousc. " CdB 
per 60-lh bushel in store, tr Cent? P^r 


CO PRA^-PMIippliRs/ Indonesian: July 


- fll'S 3 ! 141 38 *-l b bushel ex-warchouac. 

Future. l<q.62| 143.7 3. 140.74; 137.13 lots - 11 I»r troy ounce cx-waralwosc 
' h S'3 »r short ton f.tth. care Docswr. 


(Average 1824-25-26= 180 1 


MOODY’S 


Moody's I J ^ v [ J »JV i Mntth J Year 


21 


*48 1 


tiplet<imni.1'v567.D3 69.0; 381.7 40a 4 



(Dec SL 1931=100) 


f Cents per 43-lb liasheL a Cjnts'per 5Wh 
bushel cx-irarebaasv l.«B-husttel Ws. 
9} Basis Lubbock, Texas. ^NcwcontOCL 


riu Hiueui liuu. puouihod (wiv- 
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U.S. Treasury issues first 
long-term bond since 1965 


U.S. FOREIGN AFFAIRS 


Decisions must be taken 


U.S. steel 
company 
shutdown 
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NEW YORK, July 22. 
FAILURE in its . attempt to 
circumvent a possible national 
steel strike has led Wheeting- 
Plttsburgh. the ninth largest 
steel company in the U.S., to 
begin a shutdown of Its opera- 
tions more than a week before 
the strike deadline arrives. 

Earlier this year, the company 
decided to opt out of the 
£ national -steel negotiations 
V between industry leaders and the 
United Steelworkers Union and 
aim Instead at an individual 
solution that would not result in 
a shutdown whatever the out- 
come. of the talks. It asked the 
union to extend its labour con- 
tract beyond August, the strike 
[ deadline, on the understanding 
that when and if the striking 
union reached an agreement 
with the managements of the 
major companies over wages for 
the next three years, it would 
abide by their terms. The 
nnion has granted similar 
requess from other small steel 
manufacturers, but yesterday 
turned down Wheeling-Pitts- 1 
i burgh. Now the company has 
reacted bv initiating a run-down . 
of its plants well before the 
national strike has become a 
certainty. 

Evidence 

c The move does not appear to 
* bode well for the company's 
i labour relations. But . while 
, L some observers have taken .the 
1 incident as an example of union 
" miltancy, it does not have great 
bearing on the progress in the 
. main talks which are taking 
, place in Washington. 

.. The Wheeling management 
clearly anticipates a strike, but 
there is so far little other evi- 
- deuce that the talks are going 
particularly badiyl. The .union 
has insisted in the past that it 
« will not accept anything under 
t the settlement negotiated for the 
aluminium industry earlier this 
year, which gave workers an in- 
crease over three years of 31 per 
i cent The only fresh precedent 
- d that has been established since 
& then is the beginnings of a settle- 
F meat in the copper strike in 
which the union, also the United 
, Steelworkers, has apparently 
■ achieved something closer to 
. 33 per cent complete with an 

Z unlimited cost of living escalator. 


BY GUY DE JONQUIERES 

THE U.S. Treasury has decided 
to offer its first long-term bond 
Issue in more than six yean. The 
bond, which will be avaUableto 
the general public, will run for 
ten years and will bear a nominal 
interest rate of 7 per cent 

This offering is the result of 

an understanding reached with 
Congress earlier this year which 
permits the Treasury to sell up 
to 310.000m. of long-term bonds 
bearing interest rates higher 
than the *L25 per cent, ceiling 
set by a Statute that has been 
in force since 191S. 

The last time the Treasury 
made a long-term bond issue was 
in May, 1365. Since then, the 
statutory ceiling has prevented 
them making offerings competi- 
tive in the longer end of the 
market, where rates have risen 
steadily. 

The new issue will be 


denominated in units of 81.000 
and will he offered at a small 
discount, at 3932, to bear an 
effective interest rate of 7.11 per 
cent. It was implicit in the 
understanding with Congress that 
future long-term bond issues 
Should be made available to 
private investors as well as to 

institutions. 

Borrowing plans 

Nevertheless, the Treasury 
does not expect that there will 
be an enormous demand for the 
issue. Indeed, anxious less it 
cause an outflow of private 
capital from savings accounts 
and building societies, officials 
are being rather cautious about 
pushing it on to the public. 

The long-term bond is a part 
of the new borrowing plans an- 
nounced by the Treasury to meet 


Penn Central shows 
smaller losses 


BY JUREIC MARTIN 
THE BANKRUPT Penn Central 
Transportation Company suf- 
fered its smallest operating loss 
for a single month in June since 
it declared insolvency just over 
a year ago. The deficit of SI .8m. 
compares with a loss of $26.4m. 
in the same month last year 
(subsequently widened to over 
543m. by a special $17m. write- 
off). 

The four court-appointed 
trustees who are managing the 
affairs of the insolvent railroad 
also announced that the line's 
cash position had actually im- 
proved by S17.4m. m June and 
added that if all went reasonably 
well there was a good chance 
that additional outside funds 
i would not be needed for the rest 
of the year. . 

Clearly this position could 
change if Penn Central’s 
revenues are bit by either a steel 
strike (which now appears more 
likely than not) or by an exten- 
sion of the currently limited 
strike against two other rail- 
ways. But the mere fact - that 
the trustees were able to bold 
out such optimism for the rest 
of the year has come as some- 
thing of a welcome surprise 
among observers who were con- 
vinced that a further Federal 
loan guarantee would be needed 
within the next month or two 
to supplement the SlOOm. 
already advanced. 

Of course, the improvement in 
June does not put much of a 
better face on half-yearly results 
that remain, by any standards, 
absolutely disastrous. For the 
six months of the year to date, 
Penn Central's operating losses 
come to S128m. better than the 
$149m. of the same period last 
year, but scarcely glittering. 


NEW YORK July 22. 
Revenues for the first six months 
rose by SS6-2m. to S796.7m. and 
in June alone by S19.4m. to 
$147.7m. and. to a lesser extent, 
•May cash receipts were rather 
greater than the railway had 
expected. 

The accounts the trustees pre- 
sented do include provisions for 
payment of certain obligations 
that the railway is not currently 
making because of its bank- 
ruptcy. They have been drawn 
up (and approved by the Federal 
judge overseeing Penn Central's 
affairs) with the assistance of 
Peat Marwick and Mitchell, the 
accountants, even though the 
trustees have criticised Peat 
Marwick for what they allege 
was the firm's habit in pre- 
bankruptcy days of putting the 
best conceivable face on some 
fairly unpalatable figures. Peat 
Marwick, however, is ultimately 
being replaced by .the firm of 
Haskins Sells. 


AIR CANADA 
STRIKE ENDS 

• By Our Own Correspondent 

OTTAWA. July 22. 
Air Canada services were ex- 
pected to return to normal to-day 
after an early morning agree- 
ment between the company and 
union officials representing 
machinists and ground personnel. 
The union staged its second 
rotating 24-hour strike on Wed- 
nesday afternoon at Montreal in- 
ternational airport but only 
seven flights had to be cancelled 
as supervisory and white collar 
company employees performed 
baggage and,, other duties. 


WASHINGTON, July 22. 

the budget deficit during fiscal 
1972, which opened on July 1. 
and which has been estimated 
at more than SIB. 000m. 

Holders of $5,l00m. of securi- 
ties maturing on August 15 
will be offered a choice between 
exchanging them for the new 
long-term bonds or for notes with 
a M-month maturity, which are 
also priced to yield about 7 per 
cent. The Treasury also plans 
to raise about SI. 000m. by 
auctioning short-term notes next 
month. 

The Under-Secretary for 
Monetary Affairs, Mr. Paul 
Volcker, also said that the 
Treasury will have to make a 
new cash borrowing of between 
52,500m. and S3,000 ul sometime 
in early September, with the need 
for further “ fairly sizeable 
amounts " in October and Novem- 
ber. 


GE cuts 
workforce 
by 7,000 

By Nicholas Colchester 

NEW YORK July 22. 
THE depressing level of un- 
employment in the U.S. -aero- 
space industry was made wor*u | 
when General Electric an- 
nounced that it was going to cut 
the workforce in its aircraft 
engine division by one quarter. 
As a result, over 7,000 people 
will be put out of work. 

Tbe drastic cut-back bai 
resulted from the cancellation af 
the supersonic transport project, 
for which GE was building the 
jet engines, and from the slack 
state of spending in the military 
and civil aviation sectors. When 
the SST was killed in March 
General Electric Immediately 
announced that it would have to 
eliminate 1.600 jobs— mainly at 
its largest engine plant at Even- 
dale in Ohio But the announce- 
ment was carefully phrased In 
terras of jobs rather than people 
and the hope was that the com- 
pany would be able to redeploy 
those who had been put out of 
work. Yesterday GE did not 
mince its words — It is 7,000 
people, not jobs, who will be 
going, between now and early 
next year. 

General Electric explained 
that it had been relying on 
orders from the civil aviation 
industry to make up for the 
gradual run-down in defence 
spending but that this had 
proved a false hope. The Even- 
dale plant also manufactures the 
CF6 engine which propels the 
Douglas DC-10 wide-bodied jets, 
and though this aircraft has 
suffered fewer traumas than its 
rival, tbe Lockheed L-1011, it 
is not selling nearly well enough 
for GE. 


ONE OF THE CLICHES about 
Richard Nixon, that he is a 
foreign affairs man. more 
interested in America's Inter- 
national relations than in par- 
ticular domestic problems, is 
being borne out strongly at the 
moment. Of course his forth- 
coming visit to China has 
dominated newspapers and con- 
versations for the last week, but 
even 3part from this there is an 
extraordinary degree of activity 
in foreign policy just now. 
Some decisions of the highest 
importance will be taken in 
Washington before the end of 
the year. 

The problems and activity are 
all the more noticeable for the 
lack of action or movement on 
domestic issues. The US 
Administration has decided to do 
nothing about the economy; 
measures such as tbe British 
Chancellor's tax cuts have been 
specifically ruled out. Mr. 
Nixon's revolutionary “New 
Federalism” is hanging fire, 
with the different parts of it 
trudging in emasculated form 
through the legislative process. 
Existing policies are to be given 
more time to work; nothing 
startling need be expected. 

But In the State Department 
and the Pentagon and ibose 
offices of the White House which 
deal with the world as a whole, 
there is more than enough 
turmoil to take up the slack. The 
following list of active items on 
the global agenda is not 
necessarily complete. 

CHINA AND VIETNAM: The 
Administration has been at pains 
ever since the President's broad- 
cast last week to play down any 
speculation that his visit to 
Peking may accelerate the end 
of the Vietnam war. The 
obvious reason for this is that 
secrecy must be maintained, 
especially when dealing with the 
Chinese. The reasoning is 
simple: if the speculation is 
false, it must be discouraged; 
if it is true, it must also be dis- 
couraged, since the public 
expression of it will tend to 
invalidate it 

Yet there can be no reason- 
able doubt that the Administra- 
tion believes the Chinese may 
be able to play a crucial role in 
the next stages of tbe disengage- 


BY JOHN GRAHAM, US. EDITOR 

raent from Vietnam. No other The Americans, under the > direc- 
proof is needed but the presence tion of Mr. John Connally, the 
in Peking with Dr. Kissinger of Secretary of the Treasury, -re 
one of his staff. Mr. Smysler. who complaining more and more 
Is an expert on Vietnam and on about Japan's trade surplus wun 

"'Lb w «- 

Mgr: 
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the Chinese are in an awkward valuation of the yen. which has 
position, caught between Russia bothered the Treasury and the 
and Japan- Both countries are Federal Reserve for some time, 
considerably more powerful this is likely to be_ a major 
than China, and neither is tradi- talking-point at the IMF meeting 
tionally ao ally. in Washington in September, nnd 

The Chinese have already had with America’s overall rae 
a taste of the Russians' attitude balance deteriorating ‘-J* d ®J" 
towards them, since the border lar again touching bottom m 
troubles and the Soviet military Eurnnean financial m 3 "™’ 
build-up in the east. According considerable pressure can be 
to the current theory they may expected, 
now be trying to forestall a LATIN AMERICA: Just as nr> 
similar confrontation with Japan, policies, or at least new neconat- 
should Japan ever decide, nr be ing methods, are ncenen ; or 
forced, to re-arm. Re-arming Japan, so they arc needed tor 
would mean going nuclear, and South America. To a certain ex- 
technical specialists in Washing- tent there is nolhing the t . 
ton believe that the Japanese can do to solve its problems in 
could develop an important the southern continent, hut these 


could UCVL-lup au 

nuclear arsenal In a very few problems are multiplying There 
years if they decided to. is President Allende in Chile and 

his nationalisation of American 
businesses. There is talk of 
( instructive bauxite expropriations In Guyana. 

V/UtHiUkurw There is the Oil Reversion Bill 

Economically this would he in Venezuela. There is the ac- 
relatively easy, since Japan's jive dispute with the Brazilians 
defence "spending at present is over their claim to 20fl miles of 
onlv about one per cent- of GXP. territorial waters, and the re- 
The question is made more role- suiting refusaj nf the U.S Con- 
vant by the American withdrawal press to extend the international 
from Asia and by the Okinawa coffee agreement. Latin America 
Agreement. lite American has been neglected Tor years in 
nuclear arsenal is to be taken American foreign policy, as be- 
oui of Okinawa, when control ing in a backwater rather than in 
of the island is returned to the mainstream, and the quality 
Japan, and where it will go is of the Latin American specialists 
still an open question. Tbe in the Government is inferior lo 
Okinawa treaty goes to the that of Asian or European speci- 
Senale for ratification later this alists. 

year, and the Administration is MIDDLE EAST: This is not at 
lobbying hard against obstruc- all the case in the Middle East. 


tion. which has received the atten- 

JAPAN (Economic): The pns- tions of some of America's best 
sibil ity of obstruction ess exists diplomats for years. The 
because of America's other proh- Administration is trying again to 
lems with Japan, mostly to do resolve the stalemate over 
with trade and international reopening the Suez Canal. Mr. 
finance. Serious disagreement Sisco, Assistant Secretary of 
has marred U.S.-Japanese deal- State for the Middle East, is 
ings for some time, but it is if about to go to the area, following 
anything becoming more intense, last month's efforts in Cairo. The 


T 

White House Is anxious abd 
recent aircraft deliveries by 
Russians to the UAR. but it o 
been more hindered in its offoj 
to get an interim solution by ( 
Soviet-Egyptian treaty, uhf 
effectively halted the admit tec 
painfully slow progres that v> . 
being made. j 

RELATIONS WITT! DIC%' 
TORS1I1PS: One innovation *• 
the Nixon Administration Isi. 
almost total lack of ombarra; 

mem ai dealing publicly 

dictatorships of the Spam 1 
Greck-Pakistani sort. Prevji, ,,-j 
administrations perfunetor >;j 
condemned the iniquities of sti'fjj 
military juntas while doing lit- nil 
or nothing to correct them; i« ‘ 
Nixon Administration, true to!’- 
self-professed pragmatism, has' 1 - 
ideological hang-ups of t, ’ 
nature. One can cite * ■* 

rapprochement with Spj Li 

especially. j ,i 

But there has been a twistj 
this in the last week, not of = - 
Administration's making. A C ■ 
grcssional amendment :»ppi\ t ’ 
likely to be passed, wh- 
would forbid military iid 
military sales to Greece ■’ 
Pakistan unless the Presid 
declared an overriding rmjii 1 , 
ineni for American seeur' * 
More than SI 15m in rnilir 
aid for Greece, and the • 
amount in eennumie iid 
•Pakistan, requested by iho \V1 "* 
House, was removed from 
Bill. 

Rubber stamp ; 

This happened, nf all pl:n : . 
in the House foreign affairs c- 
mil tee. which has alway- 1»- : 
nothing more than n rub 
stamp for such Pent a. ? 
requests in the past. '5 

The White House is oxtrerr : - 
anxious to get both these ; 
visions reversed. Mr Laird 
Mr. Rogers and the amhns>a ' • 
tn Greece are all going to u*s : t 
in closed session on the urc,; 
need for American aid to Grc'* 
and Pakistan These mav *' 
small issues in a global con) • ,l 
hut they are just twn more .u Tl 
where the White House is hr 
forced by the accidents of ni*t -* 
or the actions of others int 
review of foreign policy. 


Chile-Argentina dispute i Schumann to visit Quebe 


BY HUGH O’SHAUGHNESSY, LATIN AMERICA CORRESPONDENT 

BRITAIN yesterday succeeded in Fuego which are administered 
defusing a potentially dangerous by Chile but claimed by 
border dispute between Chile Argentina. 

and Argentina and paved the . . . . 

way for a meeting soon between Britain reserves the right to 
Dr. Salvador Allende and the accept or reject the finding of 
Argentine President General the five judges. The Beagle 
Alejandro Lanusse. Five judges Channel has been a point of 
of the International Court of friction between the two 
Justice are to advise Britain, as countries for nearly a century 
arbitrator, about the ownership and there have heen diplomatic 
of Nueva, Lennox and Picton, clashes about the fro countries 
three islands in the Beagle naval activities in the Channel 
Channel south of Tierra del on numerous occasions. 


BY OUR OWN CORRESPONDENT OTTAWA. July 2£ 

PRIME MINISTER Pierre Maurice Schumann will payJ 
Trudeau will pay an unofficial official visit to Canada in . 

visit to the French islands of St. au t uran . He wtH be in Otrin 

Pierre and Miquelon next month f d and win make je 

but not immediate plan for him Quebec ! -‘ 

to go to China this autumn. The official visit to yueoec. 
visit to French territory will Mr. Trudeau has already W 
come during a ten-day tour of the invited to China but is f. 
Canadian maritime provinces. expected to go until next spr- ; 

Tbe trip could be a prelude to However. Conservative OpR ; 
closer ties between France and tion leader Mr. Robert Slant, 
Canada. |s visiting Peking now at 

it was announced to-day that invitation or the Chinese Gov\, 

French Foreign Minister M. ment. >. 


^ *•*>•**• 


a / ■. 
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Export 

News 


Attack on 
>cut in 


mission 

support 


■ 5jr David Curry 

iVSHARP attack on the Govem- 
*• nt's decision to cut the funds 
-.ailable for export promotion 

• s come from Mr. C. H. Jordan, 
.^sident of the Hardware Manu- 
-.■turers' Association, in his July 
: wsletter. He writes that the 
r.'inkage of funds to support 
:'ssions and the winding up of 
\’EC was difficult to understand 

. a time when the Government 
’ s preaching that companies 
‘•juld think of sales in intema- 
■nal terms. 

n January the Association in 
.tjunction with Universal Ex- 
dtions and BNEC had brought 
: Tcsentatives of 24 hardware 
yins organisations to London 
1 the International Hardware 
rdes Fair. Orders worth 
?veral million pounds ” were 
*cctcd to result. 

jrfail 

■ because of the cut in mission 
•stdies the plan to sponsor 24 

jicrican hardware dealers in a 
idnn trip had had to be cur- 
ed and only 10 buyers from 

• ifnrnia and Canada could be 
■utjht over. 

< This is at a time when we 
being persuaded to inter- 
..ionalise our thinking, particu- 

■ ]y towards Europe and the 
C." he comments. 

■ Some relevance of govern- 
ntal expenditure may he 

j-wn from the fact that U.K. 
.orts in 1970 ran at an ap- 
'ximate level of IS.OOOin. and 
.'analysis of costs by some of 
larger companies shows that 
ir export selling costs were 
.nine at 10 per cent, of this 
1 1— £S00in. 

The total budget of BNEC 
porting several hundred nver- 

* selling missions, inward 
ing missions and market 
leys, of the type that we have 

: beneficially used in the taard- 
■e industry, came to approxi- 
.ely £5m. When this is 
Spared with Corporation Tax 
42j per cent, nn the profits 
• -a these £S.000m. exports, one 
in reality, how little both 
. and past governments have 
' ported the export drive. 

\ To demolish a successful 
janisation which, whatever its 
•.Its. was achieving a great deal 
British industry in the 
ort field, without being able 
replace u with something 
l e tangible than just a name 
Titish Export Board — deman- 
tes a lack of forethought and 
•in ing which is strange from 

• government dedicated to 
, sdening the horizons of our 
•mess thinking." Mr. Jordan 
i lares. 



Dealing with Eastern Europe 


Samples of McVitie's biscuits being offered for 
tasting in a Japanese store. The Japanese 
preferred the cream sandwich and better 
quality plain biscuit, being less enthusiastic 
than the British about violent artificial colour- 


ing and very sweet mixtures. Last year Japan 
produced some 275,000 tons of biscuits worth 
£75m M and consumption ran at 6.1 lbs per 
head, compared with 22.6 lbs per head in this 
country. 


BY DAVID CURRY. EXPORTS EDITOR 


A 12-MONTH test marketing 
operation about to be conducted 
by the British biscuit-making 
giant. United Biscuits, and the 
largest confectionery manu- 
facturer in Japan. Meiji Seika 
Kaisha, is expected to lead to 
the large scale manufacture of 
British biscuits in Japan. 

United Biscuits and Meiji have 
exchanged Letters of Intent to 
run the test marketing operation 
with a view to a future local 
manufacture tie-up between the 
two companies. Tbe test will 
involve the sale in Japan over 
the next 12 months of British- 
made Me Vi tie's biscuits and 
cakes at the price at whicb they 
would he sold if they were made 
locally in Japan. 

Joint venture 

Heavy shipping costs and a 40 
per cent, import tariff, mean that 
a packet of McVitie’s Digestive 
currently sell at about 250 yen, 
compared with about 100 yen for 
locally produced products. 

The test mbarketing operation 
will take place in three areas 
and will be supported by differ- 
ing levels of promotional activity 
in each area. The McVitie's pro- 
ducts will be sold at various 
special prices to test consumer 
reaction to differing price levels. 

Depending on the results of 
the test the plan is that Meiji 
and UB will set up a 50/50 con- 
trolled marketing organisation 
in Japan which will obtain its 
supplies of McVitie's biscuits 
partly from the U.K., but prin- 
cipally for Meiji’s own British- 
equipped factory In Japan which 
uses baking machinery identical 
to that used in UB’s own U.K 
factories (supplied by Baker 
Perkins). 

UB will provide the recipes 
and technical know-how and 
impose a strict quality control 


to ensure that the Japanese-made 
product will not fall below 
the present McVitie’s standard. 
The joint venture will continue 
to obtain its supplies of tinned 
assortments, which sell well in 
the Far East, from the U.K fac- 
tories of UB- It is intended that 
production will start about the 
beginning of 1873. 

Brand-name 

The jointly produced biscuits 
wilt retain the traditional pack- 
aging. labelling and brand-names. 

Heavy import tariffs and strin- 
gent labelling and ingredient 
regulations, have made it obvious 
to British biscuit exporters that 


££m. orders for Hungary 
and Romania 


CONTRACTS worth £500,000 for 
the manufacture of heat 
exchangers and pressure vessels 
to be incorporated in two 
ammonia production plants to be 
built in Hungary and Romania, 
has been won by International 
Combustion, of Derby. 

International Combustion will 
supply steam -separating vessels 
suitable for steam separating 
efficiency of 99.9 per cent. The 
heat exchangers will be supplied 
in lengths of up to 45 feet with 
diameters ranging from 25 inches 
to 58 inches. Their tube and 
shell side pressures range up to 
maxim urns of 2,400 P.SX and 
1.700 P.S.I. respectively. 


WEfSSENBERG 
RHEOGONIOMETER 
San gam o Controls of Bognor 
Regis, has won a £16.000 order 
from Russia for two of the most 


comprehensively equipped Weis- 
senberc Rheogoniometer models 
available, complete with twin 
drives and high and low tempera- 
ture devices. This follows an 
earlier £42,000 Russian order, the 
largest single Rheo order re- 
ceived by Sangamo from any 
source, placed in 1969. 

With further Russian orders 
still being negotiated, six Rlieos, 
worth about £40.000, have this 
year been delivered to Japan, 
four more to Germany, and 
others to the U.S., Australia. 
Holland, Czechoslovakia, and 
Italy. 

Sangamo Controls Is a sub- 
sidiary of Sangamo Weston, 
Enfield. 

An order worth £100.000 for 
a rotogravure printing press has 
been won by James Halley and 
Sons, of West Bromwich. The 
press has been ordered by Paul 
Dumas, of Paris, one of Prance's 
leading wallpaper manufacturers. 



W e know the sort of problems your 
exports can run into. 

Delayed documents. Delays on the 
docks. Bad cargo handling. Out-dated 
marketing information. 

The answer? Cayzer Irvine Shipping 
Sendee. They will help handle all these 
problems for you. We’ve an experienced 
staff to chase your papers 3 speed goods 
through docks and ensure proper cargo 
handling. 

But that’s not all. Cayzer Indue 
are backed by the sendees of 
Union-Castle and Clan Lines 
making regular runs from most 
U.K. ports to most S. A. ports. 



Chances are : we already run from 
near your plant to wherever you want 
your goods to go. 

If you’re thinking of setting up an 
export department, you’re welcome to 
make use of our experience. In S.A., 
we can often introduce you to the very 
people you’d most like to meet. Agents. 
And new customers. 

Maybe you’re sitting on a sticky 
proposition right now. If s.o, give 
us a ring. This is one offer of help 
you shouldn t pass up. 


CAYZER IRVINE 

Shipping Service 

Clan Line/Union-Castle Line 

Greenly House, 30 Creechurch. Lane, 
London EC3 A 5EJ. 
Telephone: 01-283 4343 


Concern oyer trade 
balance at Moscow 
machine tool show 


United Biscuits goes for 
the Japanese mass market 


an arrangement such as that pro- 
jected by UB is, in the long term, 
the only answer for any company 
aim ing at large scale penetration 
of the massive Japanese market 

While packet biscuits continue 
to sell at prices which put them 
in the speciality category, no 
British-made packet biscuit can 
hope to make real Inroads into 
tbe mass market. 

If this new venture is success- 
ful it will be the first of its kind 
between a British and a Japanese 
biscuit company. 

Tbe losses involved in market- 
ing the “test" biscuits at popular 
prices will be attributed to the 
new company. 


BRITAIN yesterday opened its 
first exhibition of machine tools 
In tbe Soviet Union amid what a 
British official described as seri- 
ous concern over thetrade situa- 
tion between the two countries. 

Tbe exhibition, featuring ad- 
vanced equipment worth £lm. 
from 43 companys was opened 
by Mr. Nicholas Ridley, Parlia- 
mentary Under-Secretary for 
Trade and Industry. 

Unsatisfactory 

Exhibition officials singled out 
numerically controlled machinery 
as likely to attract keen Soviet 
interest. 

Commenting on tbe overall 
Soviet-British trade picture, the 
an Embassy First Secretary, Mr. 
David Ratford said before the 
opening ceremony that total Bri- 
tish exports to Russia this year 
were likely to fail below “even 
last year's unsatisfactory level." 

While British Imports from 
the Soviet Union had risen by 
over 25 per cent in the past two 
years. Soviet imports from 
Britain had declined, he said. 

U.K experts said earlier this 
month that exports to Russia 
would total £98 tn. this year if 
present trends continued—a drop 
of £4m. on 1970. Last year the 
balance of trade between the 
two countries was £118m. in 
Russia's favour. 

Mr. Ratford said British export 
successes in other, highly com- 
petitive markets disproved asser- 
tions that tbe decline in British 
exports to Russia was due to 
uncompetitive products. 

Independent British initiatives 
like the current exhibition were 
"dear evidence of the desire of 


important sections of British 
Industry to do business here," 
he added. 

Motor projects 

In the early part of the 1960s, 
exports of British machine tools 
to the USSR amounted to. about 
£2m. annually. By the late 1960s 
tbe position bad changed as the 
result of the orders placed in 
connection with the Tolyatti and 
Moskvich motor vehicle projects. 
During 1969 and 1970, exports 
averaged £ 10 m which put the 
USSR firmly in first place fn 
Britain's most important single 
machine tool market. 

Labelling 
agreement 

THE Nottingham company F. P. 
Payne, part of the Norcros group, 
has signed a £50.000 package deal 
to sell printing label machines 
and technical know-how to 
Japan. Tbe deal will enable the 
Japanese company to switch 
from woven labels to printed 
fabric labels. Payne will supply 
it with ink for the process. 

Mr. Roy Frost, director of 
Payne's Labelling Products Divi- 
sion, said tbat contracts to supply 
Elegant printed label machines 
to companies in Mexico. Brazil 
and India would be signed soon. 

The Barnsley car accessory 
manufacturer Ceag has broken 
into the Japanese market with an 
initial sale of 1,500 Lumax fog 
and spot lamps to a Japanese 
importer. Tbe deal is worth 
about £7,500. 


CBI seeks closer 
ties with Brazil 


THE Confederation of British 
Industry and the Brazilian Con- 
federacao Nac tonal da Industria 
have decided to establish a closer 
liaison between their respective 
organisations. 

The two Confederations plan 
to establish a British and a 
Brazilian sector committee in 
their respective countries, to dis- 
cuss the problems of trade inter- 
change. licensing and investment 
Subsequently, an Anglo-Brazilian 
Joint Committee will meet 
in London yesterday. 

Investment 

A Brazilian Mission, headed 
by Senbor Thomas Pompeu 
Souza Brasil Netto, President of 
tbe CNI, attended a reception in 
London yesterday. 

The inaugural meeting, which 
will launch the Anglo-Brazilian 
joint committee, will be held 
to-day. Sir Geoffrey Waltinger, 
former ambassador to Brazil and 
now a director of Lloyds and 
BOLSA, has agreed to become 
chairman of the British sector 
committee. 

Brazil’s increasing trade with 
Britain, fostered by the Govern- 
ment's policy of encouraging in- 
vestment outside the sterling 
area, has revived Interest in this 
market and Britain’s exports to 
Brazil totalled £60.Sm. In 1970, 
excluding “ invisibles." 

Because all Brazilian commer- 
cial and industrial companies 
must, by law, be members of an 


association, and since all associa- 
tions are members of State 
Federations which. In turn, are 
represented on the Board of the 
CNI, this organisation offers 
Britain an attractive network of 
contacts through which to reach 
the Brazilian market 

Mexican trade 

Senor Ingo Don Bernardo 
Quintana Arrioja. President of 
the Mexican Business Council — 
equivalent to the Confederation 
of British Industry — is to have 
talks with the Trade Minister 
Mr. Michael Noble when he visits 
the U.K tomorrow as guest of 
Blue Circle Group parent the 
Associated Portland Cement 
Manufacturers. 

Senor Quintana is executive 
president of the Tolteca Group, 
leading Mexican cement pro- 
ducer. in which Associated Port- 
land has a 49 per cent interest 

Ross gets 
the bird 

ROSS POULTRY exports of day- 
old parent chicks topped lm. for 
the year when a 3,000 consign- 
ment left Heathrow for Taiwan 
this week via the Polar route and 
Tokyo. Ross Poultry Is a mem- 
ber company of Imperial Tobacco 
Group, and Britain's largest 
poultry breeder. 


‘TV-to-film’ 

breakthrough 

claimed 

By John Chittock 

A COMMERCIAL breakthrough 
with a 16 mm. British television 
recording system has been claimed 
by its London patentees. Colour 
Video Services. The step has come 
through the recent sale of two 
British television series — one from 
Thames, the other from London 
Weekend — to the Canadian Broad- 
casting Corporation. 

The recording system — known 
as Video priii ting — provides a 
means for video-taped television 
programmes to be transferred to 
conventional Aim. 

The 16 mm. Colour Video Ser- 
vices system provides prints at 
one quarter the cost of its more 
sophisticated 35 mm. rival, and 
the CBC purchase is claimed to be 
the first major programme sales 
of a tape -to 16 mm. film transfer 
in the influential North American 
market. 

This could mean the green light, 
both for this particular British 
system and for a big switch to 
10 mm. film as a universal medium 
in the international sale of TV 
programmes. 


Ford Transit 
production to 
be centralised 

FORD to-day announces a £525m, 
expansion programme for its 
Southampton plant, which will in- 
crease it by 400,000 square feet, 
and could mean up to 400 more 
jobs. 

The project includes the trans- 
fer from the Ford plant at 
Langley, Bucks., of entire final 
assembly operations for Transit 
medium commercial vehicles. 
Volume production begins in late 
summer next year. It will be the 
first time that complete Transits 
have been built at Southampton 
since Transit body manufacture 
began there hi 1955. 

The move allows Ford to plan 
a modernisation programme at its 
Langley plant, production home 
of the Ford D series truck and R 
series bus and coach ranges. 


Three special 
stamps 

A soldier, a sailor, an airman 
and a military nurse. In British 
uniforms of 1921, appear on one 
of three special stamps to be 
issued by the Post Office on 
August 25. Another stamp shows 
a Roman Centurion on horseback 
at York, and a third portrays 
English Rugby Football players of 
100 years ago.- 

Chosen as this year's General 
Anniversaries series, the stamps 
are in values of Sp, 7Jp and 9p. 
They were designed by Fritz 
Wegner. 

Printed in photogravure by 
Harrison and Sons, all have phos- 
phor lines and are slightly larger 
than double size. 
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purchase 
to car 



BY DAVID WALKER 

A WARNING that a wave of cut- 
price hire purchase as a result of 
the ending of Government terms 
control could threaten, stability in 
the motor industry was issued by 
Lombank, the credit arm of 
Lombard Banking, yesterday. 

,L Ai that would happen is that 
the motor manufacturers sell IS 
months' supply of cars in 12 
months, and then run into a flat 
spot." stated the company, a 
leading credit house. 

It reaffirmed that its standard 
terms for motor business would 
be in line with those expected 
from most other members of the 
Finance Houses Association, with 
a 25 per cent deposit and a maxi- 
mum repayment period of 36 
months on cars up to three years 
old. 

At the same time, “ an occa- 
sional exception 1 * might be made 
in the case of individual 
customers. There was, however, 
no question of following the 
decision of Western Credit, also a 
member of tbe FHA. in allowing 
20 per cent, deposits and 36 


months to pay on new and nearly |i f 
new vehicles. 

Meanwhile, Bristol Street ; 
Motors, the Birmingham-based r 
group and one of the largest 
motor trading groups in the 
country, is offering a 42-month 
repayment period and asking for 
only a 20 per cent deposit on 
cars up to three years old. 

Despite the initital lack of 
uniformity in terms, however, " 
there seems little likelihood of a 
return to the conditions of the 
late 1950s. Then, extreme compe- 
tition lad some companies to 
allow deals based oa a deposit 
of only 10 per cent., and then 
found themselves faced with a 
high number of bad debts. In 
one or two cases, serious diffi- 
culties resulted. 

The lessons learnt then 
That few, if any, major credit -i 
concerns would repeat such 
moves, although advertisements 
have begun to appear offering 
new and used cars to house- 
holders on terras Involving no 
deposit whatsoever. 


NATO’s computer air 
defence ready soon 

BY MICHAEL DONNE, DEFENCE CORRESPONDENT 


PROGRESS in the construction of 
the NATO Air Defence Ground 
Environment system (NADGE) — 
the computerised air defence 
system for Western Europe — con- 
tinues to be good. So far about 
one-third of the system has been 
completed and handed over for 
operational use. 

The system, which comprises a 
complex series of radars and 
communications equipment to 
give advance warning of enemy 
attack, and which directs defend- 
ing fighters and missiles on to the 
attackers, is costing the NATO 
nations around £130m. to instal. 
along a line extending from the 
far north of Norway to the 
eastern end of Turkey. 

Dr. Fred P. Adler, president 
of Nadgeco, the UJv-hased com- 
pany set up to run the design, 
development and installation pro- 
gramme, said yesterday that the 
entire system should be com- 
pleted and in operation by the 
end of 1972 or early in 1973. 


Of the 84 sites in the total com- 
plex, construction had been com- 
pleted on no less than 76 per 
cent. Work had still to start on 
about 15 sites. Of the civil en- 
gineering work alone, costing 
some £17nL, about 85 per cent 
had been completed. 

Air force tests 

On those ports of the system 
already completed, tests conduc- 
ted by NATO member-countries’ 
air forces bad shown that it 
could do all that was expected 
of it. and more. “In fact." said 
Dr. Adler, “the system is exceed- 
ing performance requirements." 

Nadgeco, which has its head- j 
quarters at Felthara, Middlesex, 1 
obtains most of its equipment 
from the following shareholding 
companies: AEG -Telef unken, Ger- 
many; Hollandse Signaa lappa ra- 
ten. Netherlands; Hughes Aircraft, 
U.8.; Marconi, U.K: Selenta, 
Italy; and Thomson-CSF, France. 



INDUSTRY 

1972 



Applications should be submitted as 
soon as possible before the closing date 
31 October 1971. Official forms and an explanatory 
booklet are available from: The Office of The 
Queen's Award to Industry, 1 Victoria Street, 
London SW1H 0ET. Tel: 01-222 2277 



MANCHESTER UNERS 

V ' CONTAINERS HI PS 

bring conveyor belt regularity to' shipping 

TWICE WEEKLY SAILINGS TO 
CANADA & THE U.S. GREAT LAKES 




•— Thcfuat barrel: iwaginB » 
thirty or more classic straight ' 
wWflkiea each maturing in oaken 
casks. Then, when they’ve 
reached their individual peak, 
imagin e them blended together. . 
-Most people would be satisfied - 
. at this stage.' But not 
-Gutty Sark. 


Tbe second barrel: they put' - - 

the scotch back uito the wood to 
let the malts mingle, marry- and - 
mature together for at least , 
another year and & hpif. Growing 
in subtlety add character until 
a flavour emerges that i» 
undoubtedly greater than the r 
sum "of Us parts. : 



• Douhlerbstielled to mature the 
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EEC refuses to 



European 

News 



5 


postpone talks 
with non-candidates 

BY REGINALD DALE, COMMON MARKET CORRESPONDENT 
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Italy joins 

reactor 

project 

By Christopher Lorenz 

FRANKFURT, July 22. 
ENTE Nazionale per I'Energia 
Elettrlca (ENEL), the Italian 
electricity concern, is to join 
Electricite de France and the 
German RWE in their project to 
build two 1.000UW sodium 
cooled fast breeder reactors, one 
in France and. one in Germany. 
For the present there are no 
plans for the new partners to 
build a similar installation in 
. Italy, an RWE spokesman said 
to-day. 

ENEL’s decision will consider- 
ably strengthen the scheme's 
financial basis, particularly as 
there is now a third potential 
source of State support. RWE 
said that Government aid was 
vital for the scheme and that 
talks were already under way 
with the Science Ministry in 
Bonn. 

Under the Franco-German 
agreement signed in Paris in 
May, two joint subsidiaries are 
to be set up. one in France, the 
other in Germany. In France, 
Electricite de France will have 
a 50 per cent, share and RW 
will take a one-sixth stake. In 
Germany, the size of the hold- 
ings will be reversed. ENEL 
will control one-third of each 
company, so that overall the 
three partners will each have a 
33.3 per cent stake in the 
project 

Meanwhile negotiations are 
still going on to find a company 
to take over Krupp's share in 
the nuclear engineering sub- 
sidiary it owns jointly with the 
German Brown Boveri group. 
Earlier this month Krupp let it 
be known that it had derided to 
sell its 50 per cent stake in the 
company. Brown Boveri/Krupp. 
of Cologne. 


THE PERMANENT representa- 
tives of the six Common Market 
countries to-day confirmed their 
rejection of a proposal by the 
Brussels Commission which 
would have effectively postponed 
negotiations with European 
countries seeking less than full 
membership of the Community 
until after Britain joins. 

In a report which will form 
the basis for a discussion of the 
future status of the non- 
candidates by the six foreign 
ministers next Monday, the per- 
manent representatives unani- 
! mously came down in favour of 
• an alternative Commission sug- 
gestion. This would involve 
negotiating arrangements with 
the other EFTA countries, on the 
basis of industrial free trade, 
during the coming months. 

AU of the Six were in favour 

oF maintaining the extent of free 
trade so far achieved in EFTA, 
with possible exceptions for a 
few sensitive products— paper, 
clocks, and coal and steel pro- 
ducts, have been mentioned as 
examples. The permanent repre- 
sentatives could not agree, how- 
ever, on how far agricultural 
products should be included in 
the arrangements with the 
countries concerned — although it 
was accepted that there would 
have to he an agricultural ele- 
ment at least in the agreements 
with the less industrialised of 
the countries involved, Portugal 
and Iceland. 

All six member countries 
stressed that there could be no 
interference with Community 
decision making procedures as a 
result of the new ties with the 
non-candidates, which also in- 
clude Sweden. Switzerland, 
Austria and Finland. Any 


BRUSSELS. July 22. 

harmonisation with Community 
policies undertaken by the non- 
candidates would have to be on 
a unilateral basis, it was agreed. 

The six ambassadors also 
agreed that the Community 
would need safeguard clauses to 
apply in the event of disruptive 
inflows of imports from the non- 
candi dates. It was accepted 
that there should be a review of 
the working of the arrangements 
itj the years following the Com- 
munity's enlargement, hut there 
is not as yet full agreement 
either on the exact timing or 
the scope of such a review. 

Our Stockholm Correspondent 
adds: It was made quite clear 
to-day that whatever special 
terms Sweden manages to 
negotiate with the Common 
Market, she will not play any 
part in the decision making 
of an enlarged Community, 
M. Maurice Schumann, the 
French Foreign Minister under- 
lined at a Press conference 
following two days of talks with 
Swedish Government leaders. 
From the Community’s point of 
view he said that Sweden would 
be expected to fulfil her 
obligations in full if she wanted 
full membership. The Minister 
continued by saying that a non- 
member could not have any par- 
ticipation in decision making. All 
the Swedish ministers be had 
spoken to understood that, he 
said. 

An alternative, M. Schumann 
said, would be for the EFTA 
neutral countries that did not 
want to join the Community to 
form a free trade area with the 
Common Market but they could 
not expect this to be un- 
conditional. 
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D-Mark 
reaches 
record level 

By Christopher Lorenz 

FRANKFURT. July 22. 
THE D-MARK this morning 
floated to a record high of 
DM 3.460 to the U.S.S, 

equivalent to a revaluation of 
over 5.8 per cent When the 
Bundesbank refused to sell at 
this level the dollar firmed 
slightly .''and at the midday fix- 
ing was DM 3.4650, consider- 
ably lower than' yesterday’s 

DM 3.4733. With the Bun- 

desbank still refusing to off-load 
dollars the dosing rate was 

around DM 3.4665. 

JToHowing yesterday’s state- 
by Dr. Karl Klasen, the 
Bundesbank President, that he 
would be happy to get rid of a 
further DM 10,000m. worth 
of dollars, Frankfurt dealers are 
not unnaturally . expecting 
further official sales shortly with 
the mark climbing still higher 
as a result- 

Encouragement 
for Ireland 

By Dominick J. Coyle 

DUBLIN, July 22. 
THE CONTINUING high rate of 
unemployment and a growing 
balance of payments deficit on 
current account are highlighted 
in the Irish Central Bank's 
annual review of the economy. 
In general, says the review, the 
economic picture still remains 
uncertain. 

However, the Central Bank 
sees some encouraging signs, 
based on data for the early 
months of this year, that strong 
economic- growth Is about to be 
resumed, and it points to the 
sizeable increase in Imports of 
capital items and of goods requir- 
ing further processing. 

But the bank is still concerned 
at the high level of imports over- 
all. and the review speculates 
that imported materials "for 
further production ’* probably 
contain a substantial proportion 
of goods of a highly processed 
nature for almost Immediate 
consumption. “ The current 
buoyancy of this category of 
imports may well, therefore, 
reflect a tendency for imports to 
have a higher finished content, 
resulting in a lower value addi- 
tion by way of domestic produc- 
tion ... a consequence of higher 
domestic costs relative to those of 
our foreign trading partners.” 


Commission proposes 
talks with Cyprus 


BY REGINALD DALE 

THE BRUSSELS Commission 
has asked the Six Governments 
for authorisation to open nego- 
tiations with Cyprus for a trade 
pact linking the island with the 
Common Market. The aim is to 
establish ei ther an association 
agreement or a preferential com- 
mercial arrangement. 

The final form of the arrange- 
ment will be determined in the 
course of the negotiations, which 
will probably start later this 
year. But delicate political con- 
siderations are involved, as 
Turkey has protested to the Com- 
munity against the opening of 
negotiations with the Makarios 
regime unless direct contacts are 
also established with the coun- 
try’s Turkish Cypriot minority. 

Mr. Kuchuk, the Vice-President 
of Cyprus and leader of the 
Turkish community, has also in- 
formed Brussels that he wants 
consultations with the Turkish 
inhabitants in the course of the 
negotiations. As this is a strictly 
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political matter, the Commission 
is leaving it up to the Council 
of Ministers to decide bow to 
deal with the problem. 

In exploratory contacts with 
the Commission, the Cypriot 
government has asked for associa- 
tion with the Community under 
Article 238 of the Rome Treaty. 
The final objective would be 
customs union with the Common 
Market along the lines of the 
agreement with Malta that 
entered into force earlier this 
year. 

In its report on the preliminary 
contacts to the council, the Com- 
mission points out that British 
membership of an enlarged 
community could present prob- 
lems for Cyprus if no special 
arrangements are made for the 
island. On' tfie basis of 1970 
figures, 70 per cent of Cyprus’s 
exports would be accounted for 
by a ten-nation Community, and 
the enlarged Common Market 
would supply 59 per cent of the 
island’s imports. 


AUSTRIA 


Kreisky gambles on quick poll 


BY PAUL LANDYA /, VIENNA CORRESPONDENT 


AFTER barely 16 months in 
office (the shortest cabinet reign 
in post-war Austrian history), 
the ruling Socialist Party led by 
Dr. Bruno Kreisky has deliber- 
ately dissolved parliament. To 
outsiders last week’s decision 
could look lii'-e political suicide: 
the opinion polls still give the 
Socialists a lead over their main 
rivals, the People's Party, but 
the lead is getting smaller, and 
by voting day (October IQ), 
it may have disappeared 
altogether. 

What, then, are the reasons 

for a seemingly risky decision, 

liable to provoke the dis- 
pleasure of the Austrian voters, 
so long accustomed to political 
stability? Does the dissolution 
of Parliament 2j years before 
the statutory term mean that 
the Socialist minority Govern- 
ment has been a “ total failure ” 
as claimed by the People's 
Party. If this is so why has 
the People’s Party failed to pro- 
pose a motion of no confidence? 

To understand the background 
to a fascinating experiment in 
post-war Austrian politics, one 
has to remember the past and 
recent shifts in the balance of 
political power. Until 1966 
Austria was governed by suc- 
cessive “ red-black ” coalition 
Governments formed by the 
Socialists and the People’s 
Party. Through those two 
decades the People's Party was, 
in terms of parliamentary seats 
if not always in those of popu- 
lar vote, the strongest party, 
invariably providing the Federal 
Chancellor. Due to factional 
infighting among the Socialists 
and a series of political blunders, 
the People's Party in March 1966 
achieved a resounding electoral 
victory, capturing the absolute 
majority of ParliamenL 

But only four years later, on 
March 1, 1970. the Socialists 
under their new Chairman, Dr. 
Kreisky, scored au unexpected 
victory: for the first time they 
became the strongest party. Yet, 
though the Socialist share of the 
popular vote was almost exactly 
as large as that gained by the 
People's Party four years 
earlier, they fell two seats short 
of the absolute: majority because 
of the quirks of the electoral 
system. The Socialists have 81 
seats out of a total of 165, the 
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Dr. Bruno Kreisky 


People's Party has 78 and the 
Freedom Party 6 MPs. 

Before the last elections the 
latter committed a political 
blunder by excluding unequivo- 
cally the possibility of a future 
“ small coalition ” with the 
Socialists. 

After seven weeks of protrac- 
ted and fruitless haggling with 
the People’s Party, Dr. Kreisky 
suddenly switched to a “ go-it- 
alone ” line and with the 
approval of the Federal Presi- 
dent. Herr Franz Jonas, also a 
Socialist, formed a minority 
Government the first since the 
Second World War. Contrary 
to gloomy predictions, bis <~ ^v- 
ernment took the hurdle of its 
first Budget last year with the 
aid of the six Freedom Party 
deputies and has all along 
retained the political initiative. 

Ever since April 1970 the 
country has in fact been ruled 
by a tacit coalition of the rul- 
ing Socialists and the seemingly 
opposition Freedom Party who 
on ail crucial issues — Budget. 


reduction of military service 
from nine to six months — sup- 
ported the minority Cabinet 
The reason was that the 
Socialists paid the high price 
of an electoral reform, which 
would eliminate the most glaring 
injustices, but virtually exclude 
the possibility of any party gain- 
ing an absolute majority. Up 
to now, the Freedom Party for 
example needed twice as many 
votes in order to gain a seat 
as either of the two large parties. 
Under the new law. the future 
Parliament will have 183 
members and the more pro- 
nouncedly proportional character 
of the system will almost auto- 
matically increase the strength 
of the Freedom Party from six 
to at least 10 MPs even if the 
parly's percentage of the total 
vote were to remain unchanged. 

In retrospect, the experiment 
of the minority Cabinet must be 
viewed as an adroit move. It has 
demonstrated that a Socialist 
Chancellor is not the prelude to 
a “ red Austria " nor to reckless 


economic experiments. Also, 
Chancellor Kreisky’s tactical 
skill has given added impetus to 
the centrifugal forces in the 
People's Party, a weird conglo- 
merate of industrialists, farmers 
and non-socialist black-coated 
workers. The party, in the throes 
Of a profound crisis of confi- 
dence, has just elected its third 
chairman within a year or so. 
Finally, the successful co-opera- 
tion between the Socialists and 
the Freedom Party (a mixture of 
liberal. pan - German and 
nationalist elements) has pre- 
pared the ground for u "red- 
blue” coalition of Socialists and 
Freedom Party after the next 
elections. 

As the Freedom Party could 
not very wed vote again for the 
Budget and pretend to be in 
opposition and as the inflationary 
pressures have begun to dent 
the Government’s prestige. Chan- 
cellor Kreisky has been searching 
for some time for a convenient 
pretext to provoke new elections. 
He is known to have said as long 
ago as April 1970, soon after 
the elections: “ We will have to 
do wbat Harold Wilson did in 
1966: it is all a matter of timing." 
But in the meantime the People’s 
Parly wanted to play for time, 
refused to put forward a motion 
of no confidence and aimed at 
new elections for the spring. 

Chancellor Kreisky has clearly 
profited from Austria’s economic 
boom. His Government and 
above all his able young Finance 
Minister. Dr. Hannes Androsch. 
have not made any major move 
that might have shaken the con- 
fidence of foreign and domestic 
investors. The real growth of 
G.\P last year was 7.1 per cent., 
second only to that in Japan 
among the OECD countries. It 
is likely to reach 5 pit cent, 
this year. Fixed investment, 
industrial of. put and construc- 
tion are booming and the 5.05 
per cent, revaluation of the 
Schilling in May was a logical 
consequence of the strong 
external payments position. 
Nevertheless, the consumer price 
index in May was 4.2 per cent, 
up on the same month last year 
and the cap is expected to widen 
to 4.7 per cent, by the end of 
the year. It is regarded by the 
stability-conscious public as a 
disquieting sign and is played 
up by the Opposition as an 
“ alarming inflation.” 
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I wonder how 


But having said all this 

be stressed that because of \ 
shaky foundations Chance* 
Kreisky 's Government has fau 
to make appreciable progress) 
solving the country's struct^ 
problems, such as the long ov 
due reorganisation uf 
nationalised indusmes. the 
form of the antiquated *, 
system, the reduction of a.-! 
cultural subsidies or the con:- 
of steadily rising budget- 
expenditures, which in I97‘,. c 
will coincide with a slacken- ■ 
of economic expansion. ?’ 

On the credit side, one n ’’ii 
single out the revitalisation; ( 2. 
Parliament, the important 
reforms initiated by the Mini/, 
of Justice, Dr. Christian Bn.'.,, . 
and the pioneering moasi‘\' 
carried nut or projected in ■; 
Iona-neglected field of rose* “J 
and development as well as ^ 
higher education by Dr. Hen j. 
Firnberg, the head uf the 5 
Ministry of Research ! £ 
Science. ‘ 

The Chancellor himself ac 
dominates Austrian politli’a.; i~ 
has at every crucial junct 
outmanoeuvred and nutllan 
hoih Ihe old-timers in his »* . 
parly and ihe opposition Pcoj: 
Party. But the Austrian \y t 
has lately become un predict/ 
and with three months to g< 
polling date neither an absn' " 
majority for the Socialists 
a comeback by the Pen- 
Party can he com pie . 
excluded. In terms of po ‘ 
relationships and from a Son; . 
point of view, the cxnertn- . 
of the minority Government , t 
been a .success 

But as far as Au.-tria'-, ful ‘ ' 
is concerned it is now tune 
a more broadly liu.-ctl gov 
men t. uf whatever coluur. w»; •' 
is capable of solving probi‘._ 
rather than mainly seel 
popularity. Owing in the ■ 
present threat of early pleet: 
all three parties in Parlian . ; 
have been conducting an unis;..’ 
rupted albeit camouflaged t V 
(ion campaign. With the 
finally cast, the period nf vxi 
ments and pretences is 
and after a final bout or < 
paigning a new single-party ;s 
more probably coalmon gov;, 
ment with a firm majority sh< ,-. 
he able to tackle in earnest f 
outstanding economic and >•» 
issues. ( 
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Italy unlikely to meet 
deadline for VAT 


BY PETER TUMI ATI 

IT IS beginning to look as 
though Italy once again is going 
to fail to meet the year-end 
dead-line for the introduction of 
the Value Added Tax. The re- 
placement of turnover tax by 
VAT is included in the Govern- 
ment's general fiscal reform BilL 
The Bill is before the Chamber 
of Deputies. But despite the 
Government’s urgings, deputies 
appear to have, decided to start 
their summer recess at the end 
of the week without having 
approved the BILL When the 
chamber reassembles in the 
autumn, there will not be enough 
time for the Bill to be approved 
by Parliament and for all the 
necessary changes to be intro- 
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dneed by the Finance Ministry. 

Another failure by Italy to 
introduce the Value Added Tax 
could result in the adoption of 
punitive measures of some kind 
by the Common Market Com- 
mission. 

Things are being made very 
difficult for Signor Emilio 
Colombo's Centre-left Coalition 
Government also on its housing 
reform Bill which is before the 
Senate. Right-wing Christian 
Democrats are opposing it hotly. 
The other members of the coali- 
tion — Socialists and Social 
Democrats— consider the BUI a 
key issue. The next few days 
are likely to be very difficult 
ones for Signor Colombo. 


Chaban’s aide resigns 


BY ADRIAN DICKS 

THE FRENCH Prime Minister. 
M. Jacques Chaban-Delmas, and 
the liberal tendency be repre- 
sents in the ruling GauJList 
Party, are likely to be weakened 
by the resignation yesterday of 
M: Simon Nora, the Prime 
Minister's chief adviser on 
economic and social affairs for 
the past two years, and author 
of a celebrated report suggesting 
greater financial autonomy, for 
the nationalised industries. 

A statement from the Prime 
Minister's office at the Hotel 
Madghon yesterday emphasised 
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that M. Nora, who is to become 
managing director of the 
Hachette press and publishing 
group, was leaving at his own 
request and for personal reasons. 

Yet there is no hiding the fact 
that the “New Society" policies 
of which he was the principal 
architect have recently come 
under renewed attack from 
Right-wing Gaullist deputies, six 
of whom recently banded M. 
Chaban-Delmas a document 
claiming that the Government 

had departed on a number of 

issues from previous party 

orthodoxy. 




Spain confirms cholera cases 


THE Spanish authorities to-night 
confirmed there had been seven 
cases of mild cholera in the 
Jaion Valley of Saragossa pro- 
vince, but said the patients had 
all recovered. 

The authorities broke their 
silence with a brief official state- 
ment issued by the Spanish 
health services which said that 
no new case of cholera had been 
reported, and stressed that the 
outbreak was strictly localised 
and of a mild nature. 

Vaccination was not necessary 
except in zones where it was ad- 
vised by the health authorities, 
the statement added. 

Reuter 

David Fishlock, Science Editor, 
adds: The World Health Organi- 
sation (WHO) emphasises that 
no country is safe from cholera. 
During 1970 the disease was 
more widespread than at any 
time since the pandemic of 1961, 
appearing in some countries of 



North. East and "West Africa for 
the first time this century. 

Cholera was present with 
varying degrees of severity, in 
32 countries last year, but none 
of them European. Reports of 
outbreaks in ''several other 
countries were unconfirmed, and 
the WHO believes that tile un- 
notified presence of cholera in 
these countries “may have con- 
tributed significantly to its 
spread in the latter part of the 
year.” 

Their reticence lies- with the 
fact- that a cholera outbreak is 
Seen to ■ reflect severely on a 
country’s standards of hygiene. 
The infection is normally trans- 
mitted by water and the disease 
is endemic in places where water 
supplies and sanitation are 
inadequate. 

Vaccination is strongly advised 
for anyone travelling to regions 
where the disease is endemic. 
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but the protection it affords is 
not complete and should not be 
wholly relied upon. Vaccines, 
the British Medical Journal has 
emphasised recently, do not re- 
place good standards of hygiene, 
which include the boiling of 
all drinking water in regions 
infected with cholera. 

Normally the disease is treated 
by the antibiotics, of which 
tetracyclines offer the treatment 
of choice, together with large 
amounts of fluid .to offset de- 
hydration. 

A resolution proposed by the 
World Health Assembly this 
spring observed that cholera was 
not only a public healtb problem 
but a long-term socio-economic 
problem. It urged the WHO to 
continue its search for more 
effective vaccines, and to help 
countries in the production of 
rehydration fluids, antibiotics 
and vaccines for treating cholera 
outbreaks. 



...they judge a good Postfreistempler? 


This PostfreistempJer* went to 
Hannover Fair and won itself an Award for 
Design from the Deutsche Messe judges. It’s a 
Roneo-Neopost 505A franking machine and it 
won Die Gute Industrieform Hannover 1 97 1 
Award as an “outstanding exhibit” of clear 
modem design and businesslike elegance. 

Which is very nice to know but not 
necessarily relevant when it comes to actual 
working performance when the mail piles high 
and the dock hands poise for the last post. But 

* mo n s i r itllyaFranturmaaibu ( avtmuuu postal fronting mOihitte) 


ANOTHER DESIGN AWARD 
FOR VICKERS 

Die Gute Industrieform 
Hannover 1971 Award 
for the Roneo-Neopost 505A is the 
second design award made to a Vickers 
product this year. 

Earlier Vickers Instruments M41 Microscope was given 
an Award by the British Council of Industrial Design. 


this is a case where design and function marry 
perfectly. 

The 505A machine takes envelopes of many 
shapes and sizes, licks them, seals them, and 
stamps them at up to 1 00 per minute. And 
parcels are no problem. Just press the button 
and a special gummed franked label emerges 
ready to apply. And ifvou have a snappy catch 
phrase, sales message or a dearly beloved 
symbol then the 505 A will print any of these on 
the envelope at the same time. You could say 
that it seals as it prints as it stamps. 

The idea of franking, of priming stamps 
instead of tearing them out of a sheet and licking 
them, is by no means new. It started, of all 
places, in New Zealand in 1904 but the first 
Neopost machine appeared in this country' in 
1925. It’s a fact that over 30% of the total 


ige revenue in the UK today comes from 
inking machines (expressed only in business 
mail the percentage would be much higher). 
And there’s no need to feel sorry lor the stamp 
collector. A special philatelic society, the A lew 
Stamps Study Group, exists and its members 
collect, exchange and discuss franking marks 
and machines from all over the world, from 
Australia to Zambia. 

The 505A is one of the latest Roneo-Neopo 
machines to bring even higher standards of 
service and efficiency to industry, both in Gre 
Britain and world markets. It is parr of die 
wider range of Roneo Vickers office equipmer 
that helps to make the modem office a better 
place to work in. 

Vickers Limited 

Vickers House Millbank London SWi 


VICKBVS 
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BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


BY PHILIP RAWSTORNE 


Wilson 
to Rippon 

WILSON withdrew in the 
'muons comments which he 
'1 nude at the end of the Cora- 
'"n Market debate on Wedncs- 
relating to the view of Lord 
Mipholl of Eskan. chairman of 
Commonwealth Sugar Ex- 
; tors Group, of terms offered 
« Commonwealth sonar pro- 
•ers if Britain enters the EEC. 
irrlain's chief negotiator Hr. 
'..iffrey Rippon thanked Mr 
ison to-day for his handsome 
. Tagy." 

> changes 

Mr. Rippon had quoted a 
.or to him from Lord Camp- 
dated June 3 in which Lord 
\iphell said In part that if it 
' been up m him and not the 
. ernniem he personally would 
o accepted the settlement as 
(sfaemry and constructive for 
developing countries. 

•ir. Wilson said that he had 
; divert a phnne call from Lord 
apbeirs office on Wednesday 
mins sayine that if Mr. Rip- 
quoted the letter, he was 
, entitled to do so. M because 
. |pan knows the real facts." 

‘ Rippon retorted: “ 1 utterly, 
tty and completely repudiate 
it you have said. T pot his 
/tress permission."! 

the Commons yesterday Mr. 

‘ son asked leave of the House 

• make a brief intervention in 
‘ debate. 

!e said: “In the heat of the 
."hanges in the concluding pas- 
i' of the speech of Mr. 
,‘<ffrey Rippon last night I in- 
upted him with words which, 
*r a brief explanation which 
■?e! I owe to the House. I 
•ilri like to withdraw. 

:The words I used were based 
-my understanding, incorrect 
now understand, of a n:es- 
'•? received in my office from 
rt Campbell of Eskan, 

‘.’He had felt it right to inform 
1 that he had given permission 
. Jr. Rippon to quote a passage 
\ n a letter he had written. 

■ Lord Campbell, in his 
.weity as chairman of the 
j-imonwoalth Sucar Exporters. 

;es available information to 

• Government and Opposition 
h non-party basis which helps 

;• whole House. 

He felt that I ought to know 
•>’hat he had authorised Mr. 
pan to quote. The message, as 
reached me. gave me a 
•, crent impression which was 
•• irately summarised in n:y 

• rvention. 

, While those concerned with 
irting the message to me 
d in good faith, I take full 
, ■mnsibilitv for all that 
’ irred and I ask leave to with- 
‘ the words I used to Mr. 
non last night." 

• ndsome 

,r. Rippon said: “May I 
ress ray appreciation for 
. t you have said. 

You did make a serious 
cation last night w'hicb 1 in- 

■ illy repudiated. I am crate- 
" for what T take as a handsome 

logy this afternoon." 

Tanratty case: 
closest 

onsideration ’ 

- REGINALD MAUDLING. 
,-ie Secretary, told the Com- 
at Question lime, that he 
giving the "closest considera- 
" to points in a full and 
tiled letter about the Han- 
■> case sent to him by Mr. 

\ Font. 

■uines Hanratty was executed 

• r being found guilty of the 
; murder. 

) t. MaudlSng added: “ 1 can- 
}- make any further comment 
;-iuse. as i understand It. a 
]’ has been issued in the High 
. rt in respect of certain pub- 
id material 

; r. Frederick Willey |Lah., 
derland North 1 asked: 
:hile appreciating the very 
:cicntious consideration ynu 
. giving to this matter and 
reclaims your present pur- 
iar difficulties will you give 
ms consideration to this 
.■cl of the case — that there is 
tiy or wrongly considerable 
lie disquiet and probably the 
way to allay it is to have a 
lie inquiry." 

r. Maudlins agreed there 
a great deal of public 
rest. 


Mr. Roy Jenkins argued as forcefully 
as ever in the Commons yesterday for 
the unity of Europe — but without 
widening the divisions in the Labour 
Party. It was a day on which issues 
almost began to dominate personalities. 
Mr. WTJson gracefully withdrew from 
a mistaken attack on Mr. Geoffrey 
Rippon; Sir Alec Douglas-Home 
graciously noted the Leader of the 
Opposition's case against entry; and Mr. 
Jenkins called for respect for every- 
one's sincerity. 

Labour’s deputy leader relied yester- 
day on the logic of his argument rather 
than the strength of his personal eo ti- 


nt R. JENKINS said: “This is 
intended to be a major debate 
ahmit the merits of this great and 
historic issue and the reasonable- 
ness, or otherwise, of the terms 
which the Government has 
obtained. Government MPs 
would be wise to treat it as such 
and not occasion it as an exer- 
cise in scoring party points.” 

Parliament would more 
impress the public. Europe and 
the world “ if we talk more about 
the issue and less about each 
other." 

There was laughter when he 
said: “My views. 1 helieve. ate 
moderately well known. My 
views about the desirability of 
entry are not abated by tbe 
terms. 


victions. “My views, I believe, are 
moderately well known.” he said. u My 
convictions are as strong as ever and 
my views about the desirability of 
entry are not abated by tbe terms. The 
terms are not ideal but to me they 
appear acceptable." 

The only personal note be struck 
after that was to recall his loneliness 
as he waited during Labour’s years of 
Government for the EEC members of 
the Group of Ten to deeide Britain’s 
financial fate. So much for sovereignty, 
said Mr. Jenkins. Bnt the economic 
case for entry was now more stronger 
than the political, he added. 


Membership of tbe EEC could bring 
a marked improvement to Britain's 
competitive export position, the pros- 
pect of export-led growth, and. the 
curing of structural faults in our eco- 
nomy. “I do not share the very 
widespread view that we must neces- 
sarily go through a very difficult period 
in order to reap later benefits.” he said. 

Provided the Government's own poli- 
cies were right — and he demanded some 
assurances about that— Mr. Jenkins had 
no fears either about the effect on 
regional development. Britain should 
have the ability to exerrise an influence 


in the world more In keeping with its 
history than Its size, said Mr. Jenkins. 
It would find that— and more besides — 
in the EEC, he added to cheers from 
both sides of the Commons. 

Sir Alec, in a sort of reverse argu- 
ment, agreed. “I do find 'it almost an 
intolerable handicap to this country 
that we should have to ran oar Foreign 
policy are we do because we are work- 
ing on an economic shoe-string." he 
said. Sir Alee looked forward to the 
prospect of entry without any fears: 
“ Nothing ventured, nothing gained." he 
said. 


Growth 



“The essence of the economic 
case for going in. is the belief 
that it will increase our rate n f 
growth and. therefore, the 
amount of resources available to 
us as a nation and this will sub- 
stantially out-balance any 
additional payments the other 
way." 

There should be no danger to 
the economy provided the 
Government bandied the manage- 
ment of the economy sensibly 
during the transitional period. 

“The dynamic argument is, in 
my view, not nearly as crude 
as is sometimes argued by those 
who reject it." If they looked 
at the experiences of the EEC 
countries since the setting up of 
the Community, they would find 
there had been an increase in 
intcr-Community trade following 
the dismantling of tariff barriers. 

"Trade between the Six may 
well have grown in tbe early 
years by 50 per cent, more than 
it would have been otherwise.” 
It was quite clear that there had 
been a sharp increase in levels 
of investment in the Six as a 
result of growth. 

"There was a fall in each of 
the Six countries in the ratio 
of their export costs and prices 
relative to their home prices." 
This was a factor of “ very great 
and marked significance." 

“The fall in each case was 
substantial and significant, and 
there had been a marked im- 


JENKTNS my views are 

moderately well-known. 

provement in competitive export 
positions." 

British entry could “open up 
the possibility of curing struc- 
tural faults which have bedevilled 
our economy for so long." In 
the past we had imported too 
much, exported too little and 
invested too little, he said. 

Unless Britain's experience 
was totally dissimilar from that 
of every one of the Six. she 
should expect a general and 
steady improvement in the com- 
petitive position of the export 
industries. This applied not only 
to their performance considered 
alongside that of the Six but 
also compared with the rest of 
the world. 

“There are therefore substan- 
tial favourable factors affecting 
the balance of payments to set 
off against the unfavourable ones 
we bear so much about 

“It also means the prospect 
of export-led growth, and curing 
the structural faults in the econ- 
omy. 

“Ido not share the very wide- 
spread view that we must neces- 
sarily go through a very difficult 
period in order to reap later 
benefits. 

“ I think the immediate effect 
upon the vital and very weak sec- 
tor of industrial investment can 
be very beneficial and the bal- 
ance of payments costs in the 
first couple of years, before we 


can hope to get any dynamic 
benefits, are likely to be small, 
within any normal measure of 
forecasting error.” 

Tbe economic case for eotry. 
he said, bad grown stronger 
Tather than weaker in the past 
few years. 

The benefits of entry would be 
nullified unless the Government 
produced policies totally different 
from those seen In the past year. 

The disastrous unemployment 
figures showed the nature of the 
difficulties the country faced. 
“They in no way weaken the 
case for entry, but simply show 
how economic purposes would 
have to be changed to secure the 
benefits of the opportunities of 
entry. 

“ Growth roust be given a new 
and decisive priority. If not the 
economic exercise of entry may 
be self-defeating. We need - an 
undertaking that those less well 
off will be protected from bearing 
the burden of impact costs.” 

On regional policy he said: “I 
find it almost inconceivable that 
the Government should have dis- 
missed this Issue in three jejune 
paragraphs.” He understood that 
nearly every instrument of 
regional policy used in the U.K. 
was in use somewhere in the 
EEC. 

No country in the Six had been 
so foolish as to prefer investment 
allowances as opposed to invest- 
ment grants. The real test of 
regional policy was not whether 
you had a beautiful set of tools 
but what results they produced. 

“There are some substantial 
indications that nearly all the 
countries in the Community have 
done a little better than we have.” 

The average income per head 
in the poorer regions in France, 
Germany and Italy, now came 
nearer to the average for the 
nation's as a whole than had 
hitherto been the case. In 
Britain over the period . from 
about 1960 to 1968 except for 
the South-west and Northern Ire- 
land, they had • moved rather 
further away. 


Freedom 


The explanation for this was 
not that our tools were less good 
but that tbe best tools in the 


world were not wholly effective 
In this field unless they were 
used against a background of a 
buoyant expanding economy. 

Criticising tbe amount of 
explanation given In the White 
Paper on the future of sterling, 
be said: “ I welcome without 
reservation the run-down and 
eventually tbe final end of sterl- 
ing's special position as a reserve 
currency.” 

The attempt to support the 
second reserve currency of the 
world on the narrow base of the 
U.K. economy had been like try- 
ing to stand a pyramid on its 
point 

“It has been a source of con- 
siderable international monetary 
Imbalance as well as a consider- 
able restriction upon our own 
freedom of economic develop- 
ment” 

He called for more explanation 
from the Chancellor of the 
Exchequer as to what the Govern- 
ment's intentions were for tbe 
replacement of sterling. 

The position of the sterling 
holders must be safeguarded But 
equally, there must be no ques- 
tion of our undertaking a stiff 
fixed repayment programme. 

This would both be an undesir- 
able construction upon ourselves 
and would be undesirable for the 
rest of tbe world, because it 
would mean a further burden 
upon tbe dollar which the dollar 
was manifestly unable to carry. 

It would also lead to a reduc- 
tion in world liquidity which 
would be equally undesirable. 

What we needed was a new in- 
ternational reserve asset. The 
House should have some indica- 
tion from the Chancellor as to 
the thinking of the Government 
on this; whether it was thinking 
finally in European terms or in 
wider terms. 

He wondered if the Govern- 
ment was possibly thinking in 
terms of the setting up of a 
world reserve hank and moving 
away from the special reserve 
role, not only of sterling but the 
dollar as well, because the dollar 
was beginning to go into exactly 
the same sort of position that 
had so bedevilled sterling in 
this country for nearly two 
decades passed. 

“I am rather inclined to the 


latter solution but either is 
better than the way we are now. 

Referring to thin Issue of 
sovereignty he said: “Some 
people in this House, and outside, 
fear the EEC because they think 
it means giving up irrevocably 
a large measure of control over 
ouw destiny. I do not see it this 
way at alL 


Power 


“ The facts of the modern 
world have removed already a 
large part of that control. If 
we. delude ourselves by thinking 
we can cling to the shadow of 
sovereignty, we wUl, as a result 
have less, and not more, influence 
on what really happens to us. 

He did not regard the Com 
mon Market as. a major invasion 
of British sovereignty^ “ But, in 
any case, the question we all 
have to ask ourselve&-lsL“ Da we 
really believe we can live in the 
world to-day on our own. or do 
we believe that we can greatly in- 
crease our- influence and our 
power over decisions which in- 
evitably affect us directly, by 
participating in those decisions. 

“ I want.to see the maintenance 
of Atlantic ties, but upon the 
basis of a far more equal partner- 
ship between American and her 
European allies than has heen 
possible in the past 20 years. 

“I want to see Germany far 
more firnily anchored into the 
democratic community. 

“I want to see the relaxation 
of tension between East and 
a balanced reduction of arms In 
the centre of Europe." 


Impeded 


He wanted to see Europe 
which was “ rich- and relatively 
fortunate "• to be responsive to 
the needs of the poorer world. 

He also wanted Britain to have 
the ability -to - exercise an 
influence in the world which was 
“more in keeping with our 
history and our size.” 

“ Everyone of these aims will 
in my view, be assisted by the 
enlargement of tbe Community. 
Every one of them is in danger 
of being impeded if we remain 
outside.” 


‘Nothing venture, nothing gain 
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SIR ALEC DOUGLAS-HOME 
said it had to be asked not only 
whether wc should go in but 
what the prospects for Britain 
would be if we should stay out. 

Our subscription to entry in 
the early years was quantified at 
roughly £250m. If as a country, 
at the end nF the transitional and 
corrective periods we were not 
able to sustain a rate of growth 
which could carry the balance of 
pavments charge, we would have 
to resign ourselves to a different 
league altogether from the 
others. He utterlv rejected such 
a defeatist attitude. 

The Treaty of Rome made it 
clear that the association existed 
to ensure by common action the 
economic and social progress of 
the countries hy eliminating the 
harriers which divided Europe. It 
existed to reduce the differences 
existing between various regions 
and the backwardness of less 
fortunate regions. 


Sensitive 


Mr. Donald Stewart (Scot Nat 
Western Isles) asked: “ How can 
you rely on such assurances I rorjing 
when similar assurances^ were x 1 uul “o 
given to Scotland in 1707 in 
a treaty to which one of your 
ancestors was a signatory? At 
that time the population oF Scot- 
land was a fifth of that of the 
U.K. Now it is a tenth. Is that 
the future you want for the U.K. 
in Europe? ’’ 

Sir Alec said: “I hope you 
won * l 1 ry to teJ 1 a Scott i sh 
borderer who was fairly well off 
when he used to steal cattle from 
England that he is not much bet- 
ter off since the Treaty of the 
Union." 


The apprehension of the 
ordinary person on the question 
of sovereignty was that we would 
be over-ruled. He would reply 
to that proposition In terms of 
Community practice in 12 years. 

The Community had shown 
itself in the Commission and in 
the Council of Ministers to he 
extremely sensitive as to the 
national interest of the partners. 
This practice had been reinforced 
by tbe communique issued after 
Mr. Heath's meeting with 
President Pompidou. 

There were many misconcep- 
tions about the nature of 
sovereignty. He would contend 
there was no absolute doctrine 
of sovereignty. Sovereignty was 
concerned in fact with the 
reality of power and inference. 

In his mind an act of 
sovereignty was certainly not 
inconsistent with entering a 
partnership. This would be more 
henefirial as Britain would have 
an influential voice in formulat- 
ing noliev both economic and 
political in the world’s largest 
economic entity. 


You do not set up an Insti- 
tution for fun. You set up an 
institution because there is some- 
thing of common advantage to 
you all. 1 do not find this a 
surrender of sovereignty or a 
frightening prospect. I find it 
an almost intolerable handicap 
to this country that economically 
we should have to run our 
foreign policy as we do because 
we are working on an economic 
shoestring." 

He did not believe we should 
talk in terms of surrender — if 


No more on EEC advertising 


THE LORDS Lord Jdiicoe. 
.wier of ihc House, said that nn 
,her expenditure on advert is- 
Britain's case for entry into 
Common Market was planned 
he Government, 
t cost of publication and riis- 
•itmn of the While Paper had 
;:dv been more lhan covered 
revenue from sales. Publish- 
' -.nd distributing the short 
■’.inn of th" White Paper had 
? £!9J.nitfl tu date anri 'be 
r! "sheets" had cost £255.850. 

\ dvertising the fact shed* had 
■,,r amounted to iRfi.150 and 
■unher £114.550 had been 
'-*'»*! ed fo r future reprints and 
* jrtising of these publications, 
jrd Lauderdale thought thu 
•'•nditure rather excessive, but 
i Jeliicoe replied that far 


greater sums were spent »n_ ad- 
vertising facts about dcciraiiisa- 
tion and, in any case, a modest 
amount should surely be spent on 
giving information about “the 
greatest Issue of our time." 

Lord Sh inwell (Lab..) said such 
advertising should he left to 
“that private enterprise miscel- 
laneous collect inn who advertise 
in the Times and give sumptuous 
banquets." 

At Question-time in the 
Commons. Mr. Ben Fort (Lab.. 
Bradford N.) said that i f Britain 
did nm enter the EEC the fobs 
of something approaching ^00.000 
men in the aero-space Industry 
might be at risk. 

&Ir. Heath replied that he was 
not sure the number was quite 
as large as that hut it was a very 


large number, indeed. Specialists 
in the aero-space field believed 
there would be much greater 
opportunities if we worked 
together with European com- 

panies. 

Mr. Norman Tebbitt fC n - 
Eppinel asked about export 
opportunities within an enlarged 
Community for the advanced 
technological industries nf the 
UK. 

Mr. Heath said that, in the 
course of meetings with heads nf 
governments of the Six. he had 
discussed the opportunities Gut 
enlargement of the Communities 
would bring to our advanced 
tochno'ngical industries, includ- 
ing the aero-space industry, 
particularly for the pooling of 
technological resources and 
markets. 


anything we should talk of 
sovereignty shared for common 
purposes. 

The Commonwealth never had 
been or never could be an eco- 
nomic bloc. It never had been 
or never could be a military 
alliance. The interests of the 
modern Commonwealth were too 
diverse. 

The Commonwealth countries 
wished to find new trading part- 
ners and it is a good thing that 
they should diversify their trade. 

Some of the newer Common- 
wealth countries were already 
finding it in their Interests to 
give the EEC preference over 
Britain. 

“ We will do everything we can 
to safeguard the Commonwealth 
interests. I think we are 
entitled to ask the Common- 
wealth countries to understand 
that they could not and should 
not ask us to neglect our own. 

“The main case for Britain’s 
membership of the Community 
is this, and u can scarcely be 
expressed in the rather arid 
terms of a White Paper— that a 
Britain which is weak and in 
decline is useless for the 
Commonwealth.” 

Britain bad steadily lost her 
percentage of Commonwealth 
trade and bad come down the 
ladder as far as world trade was 
concerned. 

As a member of the EEC 
Britain could do many things for 
the Commonwealth whereas now 
we could only do a decreasing 
amount. “ That is a position I 
do not like, but a position I 
think will be rectified if we have 
membership of the Community. 

“We have kept the door open 
for the West Indian sugar pro- 
ducer and the New Zealand pro- 
ducer of milk products into a 
market which is likely to prove 
the richest market in the world. 

“ Our heart and our purpose 
is large enough to embrace the 
Commonwealth interests and 
membership of the Community 
and they are complementary to 
each other. 

M I would not be here 

advocating this cause with any 
enthusiasm if I thought tbe 
Market was going to be 
exclusive." 



SIR ALEC ... a defeatist 
attitude 

* necessary ’ for Britain to enter 
the Community. I am sorely 
tempted to add the word 
'essential.' I do not believe in 
this respect that Britain can 
afford to stay out It is a case 
of ' nothing venture, nothing 
gain 

Mr. Reginald Paget (Lab., 
Northampton) said if Britain 
entered she would, for the first 
time, have a written Constitution. 

“Now we are going to have 
a whole scries of Constitutional 
laws above us which we cannot 
change, and as we make laws 
here we will have to bear in 
mind that they are subject to 
review by a court of Brussels." 

Mr. John Boyd-Carpenter (C n 
Kingston upon Thames) said the 


Immigration Bill would have tbe 
effect of making an Australian, 
unless he had a parent horn in 
Britain, subject to labour permits 
and registration with the police. 

“ I think a great deal of opinion 
would be very unhappy if, for 
example. Germans, whom, after 
ail we fought not very long ago, 
could come here, and’ that dis- 
crimination should be exercised 
against Australians.” 

Immigrants 

Tbe way out of this was • to 
take powers for a reciprocal 
movement of migrants between 
Britain and the " old ” Common- 
wealth countries, in time to coin- 
cide with the free movement of 
people from Europe. 

Mr. Patrick Gordon Walker 
(Lab.. Leyton) said: “I myself 
feel that the present terms are 
acceptable.” 

The attitude and experience 
of two member nations was of 
special significance he said. 

If any country was peripheral 
to Europe, It was Italy. If any 
country seemed exposed to the 
danger of becoming tbe Northern 
Ireland of Europe, it was Italy. 
But since membership, Italy bad 
experienced an economic miracle 
with a growth rate faster than 
ours. 

Since membership Belgium's 
rate of growth had risen to 4.7 
per cent, and she had full 
employment. “I have not so low 
an opinion of ray own country 
to think that we cannot bear, 
ourselves at least as well as Italy 
and Belgium.” 


Essential 


Sir Alec spoke of the new and 
completely different problem 
which faced Europe — the new 
ciass Of super-powers. Within 
the framework of NATO Europe 
would have to assume greater 
responsibilities for her own 
security, and it was essential 
Britain should be in those 
councils within the NATO frame- 
work and not out. 

“That is why to the word 


Airport will have daily 
shows of sponsored films 

BY JOHN CHITTOCK, INDUSTRIAL FILM CORRESPONDENT 

hours a day, seven days a week. 
The presentation time of a film 
will change each day within the 
programme so that its exposure 
pattern will veary throughout its 
run. 

The idea of airport ciaemas for 
showing sponsored films is not 
exactly new. though it has noi 
happened before in Britain. Sky- 
port Cinemas, as they are known 
m the U.S. have been a familiar 
part of the American film distri- 
bution scene for some years. 

Sound Services claim that 9m. 
people pass through Terminal 
One every year, and, given some 
of the inevitable delays that 
travellers experience, there is 
good reason to hope that many 
oS these will spend some time in 
the cinema. 


A CINEMA for daily showings of 
sponsored films is to start o Dera- 
tions at London Airport Heath- 
row, on August 1. Behind the 
scheme is Europe's largest 16mm. 
film library, Sound Services, The 
cinema will be sited at Terminal 
One, where ail BEA flights are 
handled. Informal seating for 50 
people will be provided, as i veil 
as extensive standing room. 

Sponsors will thus be able to 
roach a new audience group, 
sometimes comprising people who 
otherwise may not see sponsored 
films. Screening rates begin at 
£H3 for one show a day for three 
months (H3 days) for a five- 
minute film. Maximum daily ex- 
posure for any one film is four 
shows. 

The cinema will operate for ten 



DEMANDS FOR strong action 
against Libya, for an act of 
“ international piracy ” and 
kidnapping came . from - both 
sides of the Commons after a 
Government statement on the 
forced landing of the VC-IQ at 
Benghazi early , yesterday. 

Mr. Joseph Godber, Minister 
of State, Foreign Office, left no 
doubt when he made the state- 
ment that the Government took 
a “most. serious view” of the 
action taken by tbe Libyan 
authorities, which he said was 
clearly in complete violation of 
international civil . aviation 
practice. . . 

“On hearing of the matter, I 
Immediately summoned the 
Libyan Ambassador and told him 
that his Government's action had 
been .outrageous. I protested in 
the strongest possible terms at 
an action which we condemned 
as inexcusable the Minister 
told .the Commons. 

Arms mission 

“I demanded that tbe two 
Sudanese who had been removed 
from the plane should be re- 
leased at once and . allowed to 
proceed to Khartoum or - return 
to London as they wished. 

“ I demanded an apology and 
told him that his Government's 
action was bound to have a severe 
effect on our relations with 
Libya." 

In the Immediate demand from 
MPs of all parties for official 
aad international pressure to be 
brought upon the Libyan Govern- 
ment a particular request from 
the Tory backbenches was for a 
ban on the sale of arms to that 
country — and it was pointed out 
that ~a Libyan arms purchasing 
mission is at the moment in the 
U.K. 

In reply to this. Mr. Godber 
said: “Certainly any "matter of 
this kind would be certain to be 
affected if we did not get satis- 
faction in this matter.” 

The Minister said that at the 
moment the Government was 
seeking the fullest possible facts 
about what had happened, and 
he added: “I have chosen my 
words with some care and I pre- 
fer not to add anything at this 
stage.” 

~ In his statement he said that 


the BOAC VC-10 en route from 
London to Khartoum had entered 
Libyan air space and was ordered 
by Benghazi air traffic control 
to land at Benina airport. The 
pilot turned back towards Malta, 
but shortly afterwards while the 
plane was still over Libyan terri- 
tory, Benghazi air traffic control 
threatened to shoot it down if 
it did not land at Benina. 

“ As the pilot was carrying a 
full load of passengers including 
women and children, be had Utile 
choice but to obey these instruc- 
tions,” said Mr. Godber. 

“ On landing at Benina airport 
the Libyan security authorities 
asked to speak to Colonel Bablker 
el Nur, who was travelling on 
the aircraft. Both he and Major - ** 
Farouk Hamadalla, who was “ 
accompanying him, were instruc- 
ted to get off the plane. They 
at first refused to do so, but after 
the Libyan authorities bad told 
them that they were endanger- 
ing the lives of the other passen- 
gers. they agreed. The plane 
then returned to London with 
the remaining passengers on 
board, all of whom are safe." 

“Shadow" Foreign Secretary, 
Mr. Denis Healey, associated the 
Opposition with the “most 
serious view " the Government [ 
took of the matter. It was an • 
act of International piracy as ; 
well as kidnapping. Mr. Healey ' 
maintained, and urged that the 
UN should be encouraged to take 
some action in the case. Other- 
wise a precedent might be set 
which could have the most 
damaging consequences in other 
areas. 

‘Every right’ 

Mr. Godber said he recognised 
the international significance. 
The -Government hoped there 
could be international agreement 
upon it, and he added that he 
shared the view Mr. Healey had 
expressed. 

Liberal leader Mr. Jeremy > 
Thorpe welcomed the action 
taken by the Government and in j 
reply to his questions the 1 
Minister confirmed that Britain 
had flying rights over Libya. The 
aircraft had “every right so to 
overfly and should never have 
been interfered with,” said Mr. 
Godber. 
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Jobless figures 
‘disastrous’ 


BY JUSTIN LONG 

PUBLICATION OF the * un- 
employment figures sparked. off 
a clash in the Commons yester- 
day which rallied the Opposition 
into a sharp attack on tbe Prime 
Minister, and it led to moves- by 
Labour MPs .last night to make 
the economic situation a pre- 
dominant issue in a series of 
debates programmed for next 
Tuesday which could lead to an 
all-night sitting. 

Mr. James Callaghan took a 
leading part In stirring the issue 
when he broke into Mr. Heath's 
Question-time to declare that the 
figure of 829.000 jobless was 
“disastrous." The Prime Minis- 
ter should be giving . Jess 
attention to the' Common Market 
and more to the question of 
unemployment. Mr. Callaghan 
added, to the loud approval of 
Labour back benchers. . 

Mr Heath retorted that .If Mr. 
Callaghan gave more time. to 


understanding the Common Mar- 
ket he would “not be in his 
present position.” 

But other Labour MPs took 
up the protest, and in particu- 
lar Mr. William Ross, Opposition 
“ shadow ” Scottish Secretary, 
who blamed the Government for 
high unemployment in Scotland, 
and Mr. George Thomas who 
deplored the situation for Wales. 

The attack was capped by a 
demand at the end of Question- 
time for an emergency debate 
ou Scottish unemployment, 
which the Speaker ruled that he 
could not accept 

Mr. Harold Wilson afterwards 
elicited from the Leader of tbe 
House. Mr. William Whitelaw, 
that the debates scheduled to 
take place in the House next 
Tuesday on the Consolidated 
Fund Bill would enable MPs to 
. raise any matters of Government 
policy. 


Third guillotine 

BY RICHARD EVANS, LOBBY CORRESPONDENT 


THE GOVERNMENT, as antici- 
pated, will be forced to bring 
down a “guillotine” on the In- 
dustrial Relations Bill for the 
third time in its passage through 
Parliament in order to ensure 
that it receives the Royal Assent 
before the summer recess. 

Mr. William Whitelaw, Leader 
of the Commons, announced yes- 
terday that five days — July 28 
and 29 and August 2, 3 and 4 — 
had been allotted to debate Lords 
amendments and that a timetable 
motion would be debated for two 
hours next Wednesday. 

Although Mr. Whitelaw 

pointed out that the time 


given to consideration of Lords 
amendments was more generous 
that that received by any other 
Bill in the history of Parliament, 
the decision enraged Labour MPs 
and ensures that the controver- 
sial Bill will leave Parliament 
as it entered it-— in a storm of -» 
protests. 

As there are over 340 amend- 
ments to be discussed Labour 
MPs argue that only a fraction 
will be able to be debated 
adequately. The intention is to 
take them In batches and to vote 
once on the outstanding amend- 
ments at the end of each day's 
debate. 


Next week’s business 


COMMONS 

MONDAY:. Conclusion of 
Common Market debate; con- 
sideration ef Lords amend- 
ments to the Sheriff’s Courts 
(Scotland) Bill. 

TUESDAY: Second reading 
of the Consolidated Fund 
(Appropriation) (No. 2) BilL 

WEDNESDAY : Motion relat- 
ing lo the Industrial Relations 
Bill that the Lords amend- 
ments should be completed in 
five sittings on July 28 and 29 
and August 2, 3 and 4. 

THURSDAY: Second day of 
motion on Indnstrial Relations 
BilL Lords amendments. 

FRIDAY: Remaining stages 
of the Consolidated Fund 
(Appropriation) (No. 2) BUI; 
consideration of amendments 
to Bill which may be received 
from the Lairds; motions relat- 
ing to codes of recommenda- 
tions For the welfare of lixe- 
stock, farm capital gran! 
variation scheme, the price 
stability of imported Products 
(ocultrv meat) Order, ihc hous- 
ing subsidies (representative 
rates of interest) Order, and 
the medicines (retail pharma- 
cists) Order. 

LORDS 

MONDAY: Licensing Aboli- 


- tinn of Stale Management) 
Bill, thin! reading, medicines 
(surgical materials) Order 
1971; Commons amendments to 
the Friendly Societies BUI; 
first day of debate on the Gov- 
ernment’s White Paper on the 
Common Market. 

TUESDAY: Diplomatic and 
Other Privileges Bill, commit- 
tee and remaining stages; 
Minerals Workings, (Offshore 
Installations) Bill Commons 
amendments; Anguilla Bill, 
committee and remaining 
stages; second day’s debate ou 
Common Market. 

WEDNESDAY: Finance Bill, 
third reading; Medicines BM 
and Hijacking BUI, committee 
and remaining stages; Code 
No. I (Cattle) of recommenda- 
tions for the welfare or live- 
stock; codes 2. 3, and 4 in 
respect of pigs, domestic fowls, 
and turkeys; third day’*: debale 
and conclusion on ' Common 
Market. 

THURSDAY: Immigration 
Bill, Social Security Bill an “ 
Civil Aviation Bill, committee 
stages; Commons amendment* 
to the Minerals Workings Bill; 

FRIDAY: Business to ^ 
announced. 
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Other 

Overseas 

News 


President 

Thieu 

threatens 

withdrawal 

SAIGON, July 22. 

SOUTH VIETNAM'S President 
Nguyen Van Thieu to-day said 
he would only run for President 
if be had the necessary con- 
ditions to continue his tough 
stand against the Communists. 

The President's remarks, 
quoted by the official Vietnam 
Press News Agency, appeared to 
be a threat to withdraw from 
the October 3 election if there 
were any weakening of American 
backing. 

“ Only when there . are the 
conditions to realise my point of 
view, will I run,” Mr. Thieu told 
a group of South Vietnamese 
soldiers yesterday evening 
before their departure for a visit 
to Taiwan. 

The agency report did not 
quote the President as saying 
who would provide the con- 
ditions or what they were. 

But in a speech on Tuesday,' 
in which be said he was not 
optimistic about the chances for 
an early peace - linked with 
President Nison's planned visit 
to China, Mr. Thieu said he was 
going to ask the U.S. for con- 
tinued military and economic 
aid. 

He said be would also gsk 
Washington to gear its troop 
withdrawals to the capabilities 
of the South Vietnamese army. 

Mr. Thieu appears concerned 
that Washington’s backing for 
his strict anti-Comraunist line 
will wane if reconciliation with 
Peking is under way. 

The policy line which the 
President wants to puisne is 
referred to as his “four ‘no* 
policy”: no coalition with the 
Communists, no neutrality for 
South Vietnam, . no territorial 
concessions to the Communists 
and no Communist activities 
allowed in public. 

Mr. Thieu’s statement is likely 
to add to the confusion surround- 
ing the presidential elections. 

The President's main possible 
opponent, former head of state 
Duong Van (Big) Minh — who has 
yet to declare he will run — 
threatened last week he would 
withdraw at the last moment If 
if he thought the voting was not 
going to be fair.. 

Reuter • ■ 


Egypt agrees to pay 
Britons £2m. for 
nationalised assets 

BY RICHARD JOHNS, MIDDLE EAST CORRESPONDENT 


Zambia traffic 
still depends 
on Rhodesia 

By Our Own Correspondent 
Salisbury, July 22. 
DESPITE its policy of traffic 
diversion away from Rhodesia 
railways, Zambia still remains 
heavily reliant on the Rhodesian 
system according to figures pub- 
lished here to-day. They show 
that more than 300,000 tons of 
Zambian copper, were exported 
through Rhodesia during 1970. 
In all but two months, the copper 
traffic exceeded 25,000 tons. 

The report of the Rhodesian 
Secretary for Transport says that 
the movement of large quantities 
of wheat maize and fertilizer to 
Zambia from Beira placed a 
strain on the railway system 
which was not made easier by 
continued congestion on Zambian 
railways and their “ frequent 
requests ” to cancel trains 
moving north over the Victoria 
Falls Bridge. 

The report also says that no 
meetings were held by the com- 
mittees of Rhodesian and Zam- 
bian officials established to 
decide the final division of the 
assets and liabilities of the 
former unitary railway system 
and Central African Airways 
Corporation. 


THE MAJOR outstanding finan- 
cial issue between Britain and 
Egypt has been solved with the 
signing in Cairo yesterday of an 
agreement under which British 
concerns whose assets were 
nationalised in the 1960-64 period 
will be' compensated. 

Egypt is to pay £Llm. in 
quarterly payments over a three- 
year period, starting in March 
nest year. The compensation will 
be in hard currency. 

It is believed that the amount 
of the compensation amounts to 
only about 50 per cent of the 
valuation made by the concerns 
involved. Yet, with payments 
being made in convertible 
currency, the deal is a good one 
— much better than those previ- 
ously negotiated by France and 
Switzerland. 

These two countries received 
compensation over a period of 
years in Egyptian pounds, non- 
traditional export items (cotton. 
was excluded) and in tourism 
facilities. Neither agreement 
appears to have worked well. 

Death duties 

For the British concerns, the 
share-crut of the compensation 
money will be handled by the 
Foreign Compensation Commis- 
sion. Claims are expected from 
about 1,400 British nationals. A 
shareholders’ committee has 
been in existence for some years. 

Of the total £2.1m., about 
£200,000 will be retained to settle 
outstanding liabilities for bank 
loans, income-tax and death 
duties. 

In Cairo yesterday Mr. W. F. 
Morris, head of the claims 
department of the Foreign and 
Commonwealth Office, said that 
he had every reason to believe 
that shareholders would be satis- 
fied. Earlier be had signed the 
agreement with Mr. Sherif Lontfi 


Under-Secretary of State at the 
Egyptian Ministry of Economy 
and Foreign Affairs. 

Settlement of the nationalisa- 
tion issue after three bargaining 
sessions over the last year leaves 
only the question of blocked 
funds in Egyptian hanks to be 
solved. These assets were frozen 
by the sequestration measures of 
1956 and 196L 

Here the problem is not so 
much one of Egypt’s good will as 
the country's exchange control 
regulations. The amount 
involved is about £lm. 


Sagr says why 
he opted out 

By Our Own Correspondent 

DUBAI, July 22. 
THERE SHOULD be eventual 
unity of the Tnieial States on 
a basis of equality, the Ruler of 

Ras al Khaim ah has said here 
in a broadcast explaining why 
he had not signed Sunday’s 
federal agreement. 

However, it is believed that the 
state's wily ruler, Sheikh Sagr. 
may have opted out for the time 
being in the expectation that an 
imminent oil discovery might 
give him parity in the union 
with Abu Dhabi and Dubai. 

Union Oil of California, his 
concessionaire, is drilling a 
promising formation and is re- 
ported to have reached a depth 
of 13,000 feet. It expects results 
in about a fortnight 
An oil discovery may allow 
Sheikh Sagr to negotiate for his 
state eight votes in the planned 
federal council, the same as Abu 
Dhabi and Dubai, compared with 
the six which he was offered. 
The other four states are to get 
four each. 


U.K. sells more to Six 
than to Commonwealth 


THE GUERILLA WAR IN OMAN 


No victory in sight for the Sultan 


BY RICHARD JOHNS, MIDDLE EAST CORRESPONDENT WHO RECENTLY VI5ITED OMAN 


FLYING into Salalah at this 
time of year one is suddenly con- 
fronted. about 20 miles from the 
coast, by an abrupt wall of 
cloud. The Caribou military air- 
craft which has laboured for 
nearly four hours on its way 
from Muscat at a speed of little 
more than 100 knots, starts its 
descent into the cotton wool. It 
is something of an oddity that 
this stretch of Arabian coast, 
stretching 100 miles or so. is 
touched by the tail of the mon- 
soon from June to September. 
From the point of view of the 
British-officered Sultan of Oman's 
Armed Forces waging war In 
the province of Dhofar against 
the guerillas of the Popular 
Front of the Liberation of the 
Occupied Arab Gulf, the 
geography is perverse. 


Ambushes 


BY OUR FOREIGN STAFF 

BRITAIN'S EXPORTS to the 
European Community overtook 
exports to the Commonwealth for 
the first time in 1970, according 
to the latest annual report on 
Commonwealth Trade, just pub- 
lished by the Commonwealth 
Secretariat 

British exports to the Com- 
munity rose by about 15 per cent 
to £l,754m_, whereas exports to 
the Commonwealth rose only 6 
per cent to £1,638 m. 

British imports from the Com- 
munity grew faster than imports 
from the Commonwealth, but 
the Commonwealth remained the 
largest collective source of 
imports with £2,094m n compared 
with £ 1 , 822 m. from the 
Community. * 

Total exports from all Com- 
monwealth countries to all 
destinations reached £23, 120m. in 
1970, an increase of £2R00m. on 
1969. This represented a rate of 
growth only a little less than the 
14 per cent increase in world* 
exports, or 9' per cent in real 


terms after allowance is made 
for price increases. 

If the figures for British trade 
are excluded, the Commonwealth 
increased its collective trade 
surplus with the European Com- 
munity slightly last year, £61m. 
to £76m. Its exports to the Six 
rose from £1 ,314m. to £l,499m., 
while its imports from the 'Six 
rose from £1,253 zd. to £l,423m. 

The U.S. remained the Com- 
monwealth’s leading trading 
partner, both for exports and 
Imports, but its share In Com- 
monwealth trade fell from 30 to 
29 per cent as a result of the 
U.S. economic slow-down. The 
European Community accounted 
for 14 per cent of Common- 
wealth exports and imports. 


AUSTRALIA 
ABOLISHES RPM 

CANBERRA, July 22. 
Legislation making resale price 
maintenance illegal was signed 
into law to-day. It is effective 
from August 9. 


Indian air space violation 


INDIA has lodged a strong 
protest with Pakistan against an 
alleged violation of its air space 
over Kashmir by two Mirage jet 
aircraft, a Foreign Ministry 
spokesman said to-day. The Note 
was delivered to the Pakistan 
High Commission here but con- 
trary to normal practice, the 
Indian Government did not 
release the text 

In reply to questions at his 
daily Press briefing, the spokes- 
man said the two planes had 
flown from the north-west at a 
fairly low level over the capital 
of Kashmir, Srinagar, on Tuesday. 

He declined to give any further 
details of the alleged incident. 


NEW DELHI, July 22. 
but described the tone of the 
Note as very strong. 

A Defence Ministry spokesman 
had earlier also been reluctant 
to go into detail and would not 
confirm a Press report that 
Indian armed forces had been 
placed on a special alert on the 
western borders following the 
alleged overflight. 

There was no official explana- 
. tion for the unusual reticence. 

Observers believed the Indian 
Government might want to avoid 
drawing particular attention to 
the matter at a time when its 
relations with Pakistan were 
strained over the East Pakistan 
crisis. 

Reuter 


Back at SAP's headquarters at 
Beit al Falaj near Muscat, 
Colonel Hugh Oldfield, the 
Sultan’s Military Secretary, says, 
“It is an unfortunate accident 
of terrain, vegetation and cli- 
mate.” Above the tree-line at 
about 400 feet, the Jebel (moun- 
tains), which rise to 3,000 feet 
and ring the coastal plain of 
Salalah, is thickly clothed with 
trees and thorn bushes. It Is cut 
by huge boulder-strewn wadis — 
some with sides that are almost 
sheer and as much as 2,000 feet 
deep — and riddled with caves. 
An SAF officer comments tersely, 
“ You could lose a few divisions 
there.” The Baluchi and Omani 
soldiers, with their desert origin, 
find hill country alien to them. 

At the best of times the Jebel 
provides perfect guerilla country, 
ideal for ambushes; during the 
monsoon it becomes an even 
more formidable military pro- 
position. The vegetation has a 
tropical-jungle density and the 
paths are treacherous enough to 
make even a mule lose its foot- 
hold. The cloud ceiling comes 
down to only a few hundred feet 
and the Jebel is covered in some- 
thing like a Scotch mist. As a 
result, the BAC 167 Strike- 
master jets of the Sultan of 
Oman's Air Force (SOAF) are 
of limited use and infantry 


operations into the Jebel be- 
come more hazardous. 

Communist China could 
scarcely have chosen a better 
location— or a more strategic 
one, with all the Gulf’s oil 
resources lying to the north— for 
its first attempt to aid and abet 
a “revolutionary” war outside 
South-East Asia. Not until 1965 
did the old Sultan deploy an 
SAF company to Dhofar. How- 
ever, with the backing of the 
militant regime is Aden and a 
secure base in what now has 
become the People’s Democratic 
Republic of South Yemen, the 
rebels have been able to inten- 
sify the struggle steadily. Direct 
Chinese backing came in Septem- 
ber of 196S, the year in which 
the Dhofar Liberation Front, to 
win wider hacking, changed its 
name to the Popular Front for 
the Liberation of the Occupied 
Arab Gulf — pledged to bring 
Marxist revolution to the whole 
Gulf. 

Following the deposition of 
Sultan Said, a year ago to-day, 
there was a lull as the Govern- 
ment held out its amnesty to 
the tribesmen of the Jebel — a 
policy which up until last month 
had brought over some 250 
flrqahs, or irregulars, to fight on 
SAP’s sid^. Not the least gain 
from the policy of reconciliation 
has been the improvement in 
SAP’s intelligence. This has 
gained immeasurably since tlw 
old Sultan was overthrown, says 
Brigadier John Graham. SAF's 
commander, as he outlines the 
disposition of the main rebel 
groups — “Ho Chi Minh." 
11 Guevara,” “ Lenin ” etc. — and 
their main supply lines. 

Last year’s “ close season ” 
also enabled SAF to deploy in 
Dhofar a second battalion, the 
Northern Frontier Regiment 
(NFR), to reinforce the Muscat 
Regiment. With SAF's artillery 
battery and the irregulars, the 
muster amounts to almost a bri- 
gade in strength. Complement- 
ing the soldiers, there is the 
squadron of BAC 167 Strike- 
master jets, the most effective 
weapon of all for striking the 
guerilla positions in the hills. 

On the ground there has been 
something to show for the greater 


commitment of men and arms 
since last autumn. To the east 
the coastal strip has been 
“liberated” up to the towu of 
Sudh, 60 kilometres away, which 
was captured in February. It Is 
stressed that most of this area 
can only be considered effec- 
tively under Government control 
when troops are there. But the 
recently created Dhofar Gendar- 
merie. recruited largely from 
the old Sultan's bodyguard, is 
now undertaking routine patrol- 
ling duties and tribesmen from 
the north have been brought 
down to guard the barbed-wire 
fence which encircles Salalah. 
The coastal plain to the west in- 
cluding the coastal towp of 
Rakayut. captured in 1969 from 
the old Sultan's badly armed 
Askars (guards) remains firmly 
in PFLOAG’s bands. 

South of the Jebel there have 
been limitations on what the 
Muscat Regiment can do. Of the 
three companies, only one at any 
given time Is free for an offen- 
sive role as the other wo secure 
the plain. However, the NFR 
operating to the north has been 
able to harass the guerilla 
forces from the rear and relieve 
some of the pressure in the 
plain. But behind the breezy, 
professional optimism in Muscat 
and Salalah it is hard not to 
detect a certain gloom about the 
war’s progress. 


Outgunned 


At headquarters the current 
estimate of the hard-core rebels 
is 700. a body that was recently 
reinforced by some 40 leaders 
trained in China, North Korea 
and the Soviet Union according 
to SAF intelligence. On the 
spot, however, no one is sure of 
the numbers. Altogether, there 
seems to be something like 
pariry in manpower. As one 
officer ruefully put it: “ It is 
usually reckoned that a 
superiority of at least five-to-one 
is needed to wage a successful 
war against guerillas." In the 
past year the rebels have been 
armed with 75mm. recoilless 
rifles with a four-mile range and 
heavy machine guns in addition 


to the mortars (3-lnch, 82mm. 
and Slmm.l, Bren guns and 
Russian automatic rifles which 
they had before. 

At infantry level they have 
outgunned SAF this year — some- 
thing that SAF’s command in- 
tends to remedy in the near 
future. Intensification of the 
conflict has been reflected in 
casualties. From last November 
to the middle of June, SAF has 
lost 24 men killed and over 
30 wounded, compared with 44 
killed and 150 wounded in the 
entire conflict up to that point. 
Now it is no longer a “game of 
cops and robbers," as one SAF 
officer put it to me. 

With limited resources there 
can be no question of winkling 
the guerillas out of their Jebel 
fastnesses, or even sealing them 
off— a task which would be u try- 
ing to confine an army of ants," 
according to C.O. of the Muscat 
Regiment. Thus, the strategy 
must be what the military call 
“interdiction,” or the throttling 
of supply lines. 

Three main routes have so far 
been identified and SAF's com- 
mand believes that one was put 
out of action by a mining opera- 
tion of the Muscat Regiment in 
April. In an attempt to put 
the squeeze on the supply lines 
the NFR has moved gradually 
towards the western end of the 
Jebel where the range of hills 
narrows. According to recent 
intelligence reports, this pres- 
sure has already led to a shift 
of guerillas to the west where, 
says Brigadier Graham, the war 
will be won. 

Dense vegetation providing 
ideal rover for the camel trains 
bearing supplies has made it 
difficult for the Air Force to do 
what it might to disrupt con- 
voys, especially as the policy is 
to' avoid attacking the civilian 
population. The simplest method 
of all would be to attack Hauf. 
the Popular Front's base just 
over the horder in the PDRY. 
“ It makes a tempting target,” an 
Air Force pilot in Salalah says 
wistfully. But for Oman in 
search of recognition any sm.*h 
incursion is ruled out. 

Furthermore, there is the 
struggle for the “hearts and 


minds" of the people of 
Qara hills. Brigadier Graf' 
acknowledges the military , 
lory to be only “40 per 
of the battle.” The two car 
be unconnected. It must 5 
partly as a result of Si 
inability to make any dracf' 
military gains that there j; 
not been more progress onf- 
political front. The Governq: 
has been able to get under 

a £ 2 111 . development procrar. Tad 
which, hopefully, may c'nnv! . 
the people of ihe province 

the neglect and isolation suffi -.M 
under lhe old Sititan i$ a? 
end. Yet. Salalah remains 
rounded by barbed wire 
even within it there is a sec^ y. 
problem — a rcceni search oCJ. 
tinn produced 13 suspects 
town. ' 

Second front j ] 

SAF’s commanders, admit 
the Government is inform’ ' 

“ Psy-ops ” and are clearly : tr 
ried about the hold that; 
Front is obtaining on lhe ir ( -e 
of the hill people. It may be. / 
the legacy of the old SulLX- 
whose neglect impoverished 1 i 
once rich plain of Salalal 
tou much (u overcome. Fn«;- ,.. 
Government the strueglo ss 
plicated by ih*- fact that ~i 
people of lhe Qara hills a:. • 
a different. pre-Arabic e’.\- 
stock with little in common 
Omanis. 

In this situation. Si p. 
Q a boos can comfort himself - 1 
the thought that the threat ;-i 
second fronl which appi 
with the attack on a SAF . ■ 
at l.’.ki in the Oman heart 
a year ago has not open!; r 
appeared. But SAF dairy ■ „ 
know from its in telle- V. 
sources that the group re*: 
sible. the lraqi-sponM>red •• 
jortal Democratic Front fo:»: 
Liberation of the Occupied '.i 
Gulf, is liaising closely will;* 
Dhofar group. If Britain web- 
leave behind instability in ... 
Trucial States after its ui 
drawal at the end of this u 
then the way for subversive 
the north of Oman couh :i 
open. r 


Holyoake quashes resignation 
pressures with open debate 


BY OUR OWN CORRESPONDENT 


PRESSURE which had been 
building up behind the scenes 
for New Zealand Prime Minister 
Sir Keith Holyoake to resign 
blew itself out in caucus show- 
down to-day when the future 
leadership of the Government 
.was debated at length by all Gov- 
ernment MPa. 

Sir Keith forestalled opponents 
who want him to go and who 
were ready to press the issue of 
the future leadership by raising 
the question himself. He made it 
clear he has no immediate inten- 
tion of resigning. The Prime 
Minister will now certainly re- 
main in office until the end of the 
present Parliamentary session in 
late November or December. 

Sir Keith made it clear that if 
he can rally sufficient support 
he would like to remain in office 
to lead the Government at the 
next general election in 
November next year. 

The Government caucus is now 


divided. Some members want Sir 
Keith to step down in favour of 
his Deputy, Trade Minister Mr. 
John Marshall ; others would 
prefer to see the Finance 
Minister Mr. Robert Muldoon as 
leader. But the Prime Minister 
still commands sufficient support 
to .dismiss earlier speculation 
that . he would resign at the 
national party’s annual confer- 
ence next week. 

Today’s leadership debate 
revealed that a former outsider 
in the leadership stakes. Agri- 
cultural Minister Mr. Brian Tal- 
boys, was rapidly gaining ground 
as the other factions divided the 
caucus. 

In spite of efforts by the 
Prime Minister afterwards to 
dismiss the importance of the 
challenge to his leadership, the 
topic kept MPs debating for 
more than two hours. The leadere 
ship struggle between Mr. 
Marshall and Mr. Muldoon has 
been coming more into the open 


WELLINGTON, July 22. 

during recent weeks as Mr. 
Marshall's supporters are 
anxious for him to profit from 
the credit he gained from the 
Common Market negotiations. 
This is now likely to intensify 
behind the scenes in the coming 
weeks as both groups endeavour 
to gain more support. Labour 
problems could weaken Mr. 
Marshall's position during the 
next few months. 

Reports on today's discussion 
showed that about a quarter of 
Government members still 
strongly support Sir Keith 
Holyoake and would like him 
to continue leading the party 
as long as possible. Most New 
Zealand MPs would be reluctant 
to push Sir Keith out and the 
Prime Minister’s assurance to 
them- today that he would step 
down if asked has cut the ground 
from under many of those most 
anxious to see him go, but not 
willing to precipitate an open 
rebellion. 


Tokyo stand on China 


JAPAN will not object to the 
admission of China to the United 
Nations, a Foreign Ministry 
spokesman said to-day. But at 
the same time, he said, Japan 
woald maintain its position of 
supporting the continued seating 
of. Taiwan in the world body. 

Japan was not advocating a two 
China policy, and was not in a 
position to decide on the rival 
claims made by the Communist 
and Nationalist Chinese govern- 
ments to represent the whole of 
China, the spokesman said. 


TOKYO. July 22. 

Prime Minister Eisaku Sato 
yesterday told parliament he 
would like to visit Peking to 
discuss normalising Slno-Japan 
relations, including the pos- 
sibility of diplomatic recognition 
if China would show understand- 
ing of Japan's stand on various 
historic issues. 

Mr. Sato told parliament to-day 
that his statement on a desire to 
visit Peking should be regarded 
as a formal proposal to China. 
Reuter 


CENTRAL HELP FOR 
WEST BENGAL 

By Our Own Correspondent 
CALCUTTA July 22. 
THE FINAL West Bengal budget 
just presented in Parliament by 
the Central Government — as is 
constitutionally required when a 
state is under President's rule — 
has a manageable overall deficit 
of Rs.193.4m. This is entirely 
because of generous central 
help. 

The main feature of the state's 
present finance is the heavy dose 
of India Government aid in 
various forms. 



SEALED MOTOR CONSTRUCTION 
COMPANY LIMITED 


Satisfactory results with 
Turnover, Profit, Dividend and jj 
Exports all increased ]} 

The following are highlights from the comments of the Chairmr^ 
and Managing Director. Mr. P. Pensabene. presented at the A.G.A\ 
held on July 22nd at which the Report and Accounts were adopted^ 

The year under review has shown sound progress and vaij 
satisfactory results. Turnover has increased from £3.632,762 tj 
£4,204,564 and profits before taxation by 26% to £762.1 7({ 
This has been accomplished in a year of uneasy trading com 
ditions as far as the United Kingdom is concerned. The Boan 1 
recommend a final dividend of 32a% making 45% for the ye^ 
(1970:40%). I 

# We have recently put on the market an 'S.M.C. Control PacW| 
which gives overall control for combined heating and hot wan) 
systems to a far greater degree, than anything previous] 
achieved. This is receiving a good reception from the trade, k 
Our Sales Companies abroad now operating are. S.M.C. Varrrf 
Teknik AS. in Denmark. S.M.C. (France) SA.R.L in .FrancC 
and we are forming a German Company, S.M.C. Pumpen — uni 
Warms Tecfinifc G.m.b.H. Exports increased by over 30% an* 
exceeded £500.000 for the first time, and the momentum 
have created will carry exports ahead at a rapid pace in th 
current year. I 

tits Agreement has just been completed with Lowara Pompe c 
Vicenza. Italy for thB formation of a joint Company to manii 
facture some of our products in Italy. This is a most importari 
step in our international arrangements and whether or not th 
Country joins the E.E.C. your Company will have an early foot' 
hold in the market. j 

The strengthening of our Research Department has continue 
and we now have a first class team of Scientists, Engineers an 
Technicians. They have not only played a large part in developini 
our range of circulators, but perhaps of more importance, a( 
carrying out research in depth into developments and produc 
for the future. 

I view the future with optimism and am confident we shall cat 
tinue our progress, provided the present inflationary spir 
within this country can be checked so that we are not at a dis 
advantage vis a vis our European competitors. 
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Saudi Arabia 
is big business. 

Wve made it your business 

We’ve set up a special department in Jeddah to do just that 

Our expert, localised knowledge of the markets will help to make your trip 
a highly profitable one. We can provide you with an up-to-the-minute 
evaluation of the market Give you useful leads and introductions to companies. 

Map out your itinerary for you. Then speed you on your way by our sophisticated 
DC-9 jet service which spans the Kingdom of Saudi Arabia, 
limitless opportunity awaits you in Saudi Arabia. So why wait? We fly there 
5 times weekly* with Boeing jets. You’ll enjoy superb cuisine and great 
hospitality all the way- and get all the help in the world 


when you arrive. And when you bring home the orders 
we can fly back your cargo - 5 times a week no less. 
Contact your Travel Agent or Saudi Arabian Airlines. 

*in association with BOAC 

SAUDI ARABIAN AIRLINES 

171 Regent Street, London W1 
Telephone: 01-734 6944 
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■magic 


of company’s 



• EXPLANATION of the 
agio ” of the Vehicle and 
ieral Insurance Company and' 
difference from other organi- 
,ons in the insurance field was 
Ijght at -yesterday's V & G 
! junal hearing by one of the 
nbers, Mr. Michael Kerr, QC. 
[ ir. Norman Noil, a principal 
p 'be Department of Trade and 
.ustry. continuing his evid- 
’ ,e. was referring to the V & G 
.oonts when Mr. Kerr asked 

( \On these figures it seems 
■i‘ V & G were -doing some* 
J'ig quite remarkably different 
i 30 other very experienced 
established companies. 

'1 appreciate it was ail UK. 
incss, or nearly so, but what 


V- the magic it was thought 
G had?" 


j^r. he added, what was it the 
:*'t companies were doing 
'eh one thought they might 
-ircumstances not wish to go 
doing. 


'.ivate cars 


'..r. Nail said that V & G was 
J,ing only private motor car 
- 1 ness at the relevant stage 

■ - not commercial vehicles.' 
, it was in the U.K. 

■ & G was selecting a particu- 
brand of private motor-car 

. incss- It was covered by a 
generous reinsurance 
'.mgement which lifted from 
practically the .whole .of the 
. ilities — it was only really 
'■ ing damage claims — and that, 
■*' hought. was the main differ- 
•fc which made the V & G 
ness so much different from 
‘ tolher companies, 
regarding Uic other com- 
bes. since they were large 
in practically all cases they 
.‘■Id have much higher reten- 
\'s Dn their reinsurance. 

■ r. Nail said many of these big 
panics would include re- 

• "ranee business on private 
■■■* whereas V & G at this stage 
i‘ no re-insurance business, 
i r. Kerr asked why these com- 
. es were doing unprofitable 
ness while V & G was doing 

■ business so successfully. 

'r. Peter Webster. QC, for the 
irtment of Trade, pointed out 
- 1 on the 1963 account the 
G profitability was 11 per 
1 . while U.K. members of the 
ish Insurance Association 
g motor underwriting in that 
< were showing a lass of 2.S 
■cent. He asked for Mr. Nail 
. these companies were willing 
n on making a loss, and why 
thought BIA members were 
-iared to go on underwriting 
profitable business. 


existence of the tarnfl and the 
way in which . the market was 
organised. It was nipping in and 
taking a profitable small area.- of 
business.” 

Ur. NaH said he thought, the 
reason the tariff was abandoned 
and many companies who were 
doing priva te motor business 
started to introduce policies simi- 
lar to the "proven motorist" 
type was proof of this paint 

Another member of the tri- 
bunal, Mr. Sydney Templeraan, 
QC, questioned whether V & G 
reserves were adequate. If its 
reserves were inadequate it was 
not making a profit but. making 
a loss, he commented. 

Ur. Cyril Homewood. an 
Assistant Secretary in the DTI, 
replied that if one assumed that 
V & G’s provisions were not 
adequate, then its results were 
changed. 

Mr. Webster asked whether It 
would be possible, if there was 
under-provision for the years 1961 
to 1966 inclusive, to show sooner 
or later? 

Mr. Homewood said he thought 
the claims outstanding and claims 
paid ratio would reflect this in 
four to five years. 


rv narrow band 


Nail replied that they were 
the business of insurance and 
‘ - loubt they hoped by changes . 
risk-taking and their rates 
.• could get out into profita- 
bly. 

• / & G was taking a very 
ow band and because of the 


Likely recoveries 

During discussion on how 
V and G estimated, in its annual 
accounts, the amount of money 
it was* likely to" recover from 
third parties on claims, Mr. Kerr 
wondered how this would be 
shown in "the accounts: .where a 
company — like V and G — was not 
operating knock- for- knock agree- 
ments. - 

Ur. John Arnold. QC. one of the 
counsel for the tribunal, referred 
to a record of an interview 
between BIA and Mr. Anthony 
Hunt,-, former -chief * executive 
of V & G, from .which it 
emerged that a gross figure in 
the accounts did not relate to 
reinsurance nor recoveries it ex- 
pected to make from other insur- 
ance companies because they did 
not operate knock-for-knock 
agreements. They in fact put 
this figure as 80 per cent of what 
they, actually expected to recover. 

.Mr. Arnold said this was a . con- 
servative estimate of .what they 
thought they would get back in 
their negotiations. 

Mr. Kerr then said be won- 
dered whether the department had 
any information at that -time as 
to how these estimates of re- 
coveries were arrived at by the 
company. 

Mr. Nail told him that he had 
assumed at the time they were 
arrived at in the same way as an 
estimate of outstanding claims 
and what would be recovered on 
these claims, and an estimate of 
what the claim was worth gross. 

Mr. Nail added that it was now 
revealed that they only took a 
figure of SO per cent 

Mr. Kerr asked him: “ If you are 
operating knock for knock you 
are merely putting a figure on . 
what you think the liability will 
be for physical damage to the 
insurers’ car and anyone Injured 
for whom you are legally liable 
under the policy. 

"In the other case you are 


taking your insurers 1 word for 
what is the likely apportionment 
of blame to be reflected ultimately 
in a recovery by litigation on 
negotiation. 

“I wonder whether it struck 
you this kind of estimate could 
be a very different kind of esti- 
mate to one of outstanding 
claims?" 

Mr. Nail told him that be 
thought this was a more risky 
estimate than an -outstanding 
claims estimate. But in a- sense 
it had been part of V & G’s selec- 
tivity policy because the drivers 
were so good they could make a 
reasonable estimate, of what 
would be recovered when involved 
in a claim. This was different 
from, estimating what a - claim 
would be. 

Dealing with other documents, 
Mr. Webster referred to a 
departmental minute which stated 
that an examination of the V & G 
accounts showed a ■ solvency 
margin percentage for the year 
ended December, 1965. as 61 per 
cent. 

Evidence was also given by Mr. 
Horace Herbert Knight, of Kings- 
bury, London, who became a civil 
servant in 1944 and went into the 
insurance companies’ department 
of the Board of Trade in 1966 on 
his promotion to senior executive 
officer. 

Mr. Knight, who now holds the 
rank of principal, said that during 
his service in the insurance com- 
panies department he was con- 
cerned with the supervision of 
insurance companies and bad 
done . work in connection with 
every company that had failed 
since July, 1966. He was respon- 
sible for the supervision of about 
300 insurance companies. 


Cabinet told 


of Malta’s 


terms 


New margin 


He said that in July, 1967, he 
issued instructions regarding, the 
examination of future Insurance 
companies’ accounts. The " pur- 
pose of these instructions was to 
draw attention to the new sol- 
vency margin requirement under 
the Companies Act. 1967. and to 
proride a method of checking the 
unexpired risk reserve and out- 
standing claims by reference to 
the actual experience of the com- 
pany. Also to provide for re- 
examination at least every three 
years by a more senior officer of 
every insurance company’s 
accounts. 

Asked by. Mr. Webster for the 
DT2 what was his intention if a 
company failed to satisfy one of 
the tests he had prescribed, Mr. 
Knight said the accounts were re- 
ferred to him, or probably higher, 
and consideration given to taking 
appropriate action under one of 
the sections of the Companies 
Act .... 

He agreed that they fulfilled 
the same functions as previous in- 
structions and were a screening 
process but they were meant to 
supplement existing instructions. 

Mr. Knight said that in 1967 
there were six to eight failures 
and there was a terrific overload 
of work and examinations of 
accounts went mto arrears" of 
about four or five months. 

The tribunal adjourned until 
to-day. 


By Midiael Sfamnons 
LORD CARRINGTON, the De- 
fence Secretary, reported- to Mr. 
Heath, and.the Cabinet yesterday 
on the outcome of his-' talks with 
the Maltese Prime Minister, Mr. 
Dom Mintoff, about a . new 
defence agreement. 

Nothing of what be told the 
Cabinet or what the Cabinet 
then decided has, of course, been 
disclosed by Whitehall ' officials. 
But It can now be expected that 
the British Government will 
draw up some tough counter- 
proposals to the .unacceptable 
terms offered by Mr. Iffintoff. 

For the present, the British 
view is that a studied silence 
will probably achieve most Not 
until next Monday, at the 
earliest, will something further 
of British thinking be revealed 

A Parliamentary question, 
seeking to learn something of 
what Lord Carrington . actually, 
learned from Mr. Mintoff, has 
been tabled for that day. 


Tyne’s addition 
to roll-on 


facilities 


- . By Ray Dafter 
PORT OF TYNE Authority yester- 
day brought into use additional 
facilities to cater for the expand 
ing traffic on the DFDS roll-on. 
roll-off freight service between 
the Tyne and Esbjerg, Denmark. 

The facilities, which east about 
£109,000, include " a new transit 
shed with an area of 18,000 square 
feet and an additional 46,000 
square feet container compound. 
A further " 71,000 - square feet of 
lorry standing space has also 
been provided. ' 

The development is in the area 
of the Whitehill Point roll-on 
berth. North. Shields, -which is 
used by DFDS and Bergen Line 
ships. 

DFDS introduced its roll-on 
and container service in Novem- 
ber, 1969. It replaced conven- 
tional services which were carry- 
ing about 60,000 tons of cargo a 
year. After the first year of the 
new operation tonnage had topped 
the 100,000-ton mark. 

"It is the continued increase 
of traffic that has led to the pro- 
vision of these additional facili- 
ties." said a DFDS spokesman. 


Tyne cargo 
trade stays at 
1970 level 


Mining companies set up inquiry 
nto national parks exploration 


Y JOHN HUNT 


.. Rio Tinto-Zinc Corporation 
six other mining companies 
■ set up an independent cam- 
ion to investigate the contro- 
inl question of mineral cx- 
ition and eventual mining 

• a I ions m the National Parks, 
lie more follows the strong 
jests which came from amenity 

.. nisa lions when Sir John Eden, 
ister for Industry, recently 
mneed a £50m. scheme to 
iuragc mineral exploration in 

• Sin. 

jis would inevitably lead to 
oration in the National Parks 
rc the oldest and richest 
>sits are to be found. Rio 

• n-Zinc already has permission 
Explore in the Lake District 

-Snowdonia. 

1 jo news that a commission had 
established received a very 
reception last night from 
k ius amenity associations. The 
■ml opinion was that they 
; Id need to scrutinise jt claml 
.re agreeing to give evidence. 

' ,.i Tiiitn-7.inc announced that 
i.id taken the lead in the 
er because it felt it was up 
,-.ie mining companies to show 
' ■■ good faith by taking a 
onsible initiative in review the 
■ % and problems involved. 


Mr. Chris Hall, national secre- 
tary of the Ramblers Association, 
immediately pointed out that the 
commission contained no repre- 
sentative of the amenity or en- 
vironmental interests.- 
“It looks rather lopsided and 
it doesn’t seem to be sufficiently 
representative.” he said. ■ “We 
would want to know a lot -more 
about it. It is obviously a matter 
to be discussed by our executive, 
but our attitude will be one of 
extreme caution." 


An official of the Holiday 
Fellowship, the non-profit organi- 
sation which has guest bouses in 
the National Parks, took a simi- 
lar line. He commented: “We 
would have to look at it carefully 
and be assured it is impartial." 

The other companies hacking 
the commission are: American 
Metal Climax, Charter Consoli- 
dated, Consolidated Gold Fields, 
Noranda Mines, Selection Trust, 
Union Corporation. 


WINE SALES 


High prices for clarets 


BY EDMUND PEN N1NG-RO.WSELL 


jectives 


,e chairman of the Cr*m- 
1 ion will bo Lord Ziickcrmnn. 

• I scientific adviser to the 
1 -rnmem until his retirement 

larch. The members wilt lie 
‘-»unt Arbuthnot. convenor of 
Council of the Scottish Land- 
•;rs Federation: Professor C. 
on. Professor of Geography 
ne ■University of Wales; Mr. 

. Nicholson, chairman of Land 
- Consultants; Professor Sir 
- crick Warner, senior partner 
remer and Warner, and post 
ident of the Institute of 
nie.ll Engineers. 

, eir terms or reference are 
onsider the current qovern- 
-tal measures to stimulate 
\r use of national mineral 
■jrces and the general concern 
conservation and how these 
■ objectives can be harmonised, 
'e terms also Instruct them 
>amine the relevant problems 
IpIoraUon, mining, continuous 
. hiiitation and rceonstructoin 
. IPS. . 

,cy will make rccommenda- 
designed to reconcile 
omic and technical considcra- 
with requirements of 
final - policy— especially plnn- 
as it affects amenity, 
•ntinn and scientific and his- 
al interest. 

c commission will start work 
, September and report next 

• ig. The report 'is intended 

work ol reference for the, 
, ul.nion of principles and the 
cation of these principles to 
cular cases. ' " ' ^ 

nd Use Consultants- will act 
: eciftaries and the comma-, 
‘will welcome oral and written 
*ncc- Communications should 
iddressed to the Secretary. 
Sioanp Street, London, S.W.L 


IN THEIR last flue wine auction 
of the season, Christte's_yester- 
day realised high prices for a 
sale dominated by leading post- 
war clarets. In addition to good 
figures for fashionable vintages 
such as ’45, ’59 and ’61 which 
continue to appreciate, - yester- 
day’s full house — apparently in 
an end-of-tenn or buying spree 
mood — paid surprisingly "high 
prices for less popular and in 
general less- attractive though 
not bad vintages, provided that 
the name on the label was right 
— in other words a leading 
growth. 

For example, among the 
hitherto rather neglected *525, 
Lntour at £160 a case was nearly 
£100 above Us previous level. 
Muufnn Rothschild made £9S and 
Ch. Margaux £70. New records 
were established also for the 
'65s, a sound rather than au out- 
standing year. Lafltc made £98, 
Mouton Rothschild £90 and Haut 
Brion -£S4; Palmer went for 
£4S. The far less popular '57s 
made good prices at £46 each for 
M a remix and Mouton Rnthschild. 
Then among the somewhat over- 
shadowed '62s Latour brought 
£54 and Cheval . Blanc £52. 

It is interesting that even 
younger Bordeaux leaders are 
entering the saleroom. Yesterday 
Cheval Blanc '64 went for £54 

and Haut Brion for £47. 

The top price of the sale was 
given for that favourite of 
foreign buyers. Cheval Blanc 
*47, whose regular appearances 
at these sales have tended to 
stabilise the price. But yesterday 
a case sold for a clear record 
of £185. 

Otherwise the ’61s dominated 
the sale. Lafito went up to £155, 
Lntour to £140 and Cheval Blanc 
£155 — all records. Marcaux 
made £ 120 . a record for these, 
rooms but £20 less than at 
Sotheby's in May. Two cases of 
Petrus ’64, a very rare wine In 


-Brion made a new record of £S4. 

Lower down Bordeaux's some- 
what rigid social order, Cey- 
cb eve lie ’61 reached £54,' while 
its St. Julien neighbour, Ducru* 
Bcaucaiiloo made £4S. and those 
two adjacent second-growth 
estates, Pichon Lalande and 
LeovOle Las Cases, each" went 
for £5S. Pape Clement, an 
esteemed red Graves, "brought 
£40. It is clear now that one 
cannot expect to buy at auction 
a Chateau-bottled *61 of repute 
for less than £3 a bottle. 

In the wake of these prices 
a. small section of Louis Latour 
and Romance Conti burgundies 
made very moderate figures, 
though La T&che ’61 touched a 
new high at £100 for six 
maenums. 

The sale reached an above- 
average total of £25.225. 


Independent 
university 
still uncertain 


By Michael Dixon 


of 


AFTER two and a-half years 
planning, the idea of an Indepen- 
dent University free from State 
financing is still not sure of be- 
coming a reality. ■ 

Sir Sydney Caine, chairman of 
the ‘ planning board. . said in 
London recently that the next 
stage in the project would be a 
feasibility study. The final de- 
cision on whether or not to go 
ahead would probably be reached 

-by next Easter. - 

The planners are discussing 
several sites with local authori- 
ties. . including a 60-acre, area at 
Buckingham. They have also 
appointed a shadow vice-chancel- 
lor. 


SOUTH SHIELDS. July 22. 
THE TYNE’S general cargo trade 
over the first half of the year was 
much the same as in the corre- 
sponding period of 1970. 

“Imports .of- general; goods for 
the six months to June SO at 
1330,170. tons were 22,830 tons 
down, a decrease of 13 per-cent 
But exports rose by 1,7S! tons 
to 153,245 tons, an increase -of 1:1 
per cent The figures are some- 
what disappointing, as gains mode 
during the early part of the year 
have since been wiped out. 

• This applies particularly to 
imports, which dropped sharply 
during May and June. The main 
offender was iron ore, which was 
down by 93,000 tons, nullifying 
improvements among other com- 
modities. On the export side, 
the main increase was in ship 
ments of oil fuels. 


Report on 
industrial 
tariffs 


REPLYING to a question in the 
Commons yesterday. Sir Alec 
Douglas-Home, Secretary of State 
for Foreign and Commonwealth 
Affairs,, said details of the 
arrangements on the tariff treat- 
ment ot industrial materials 
reached "in the conference be- 
tween the U.K. and the European 
Economic Community delegations 
would be published in t^ie Official 
Report. 

These details will also be pub- 
lished in the July 29 edition of 
Trade and Industry. 

The .. industrial materials .re- 
ferred . to are phosphorous, 
unwrought . aluminium, silicon 
carbide, ferro-silicon, ferro- 
chrome. wood-pulp, newsprint, un- 
wrought lead, unwrought zinc, 
wattle extract, plywood, alumina 
and tea. They are referred to In 
Annex B to the White Paper: The 
United Kingdom and the European 
Communities. 


James Page 
City’s new 
police chief 


THE NEW City of London Police 
Commissioner will be the present 
Assistant Commissioner, Mr. 
James Page, 40. He takes over 
the £S,000-a-year job on December 
I when the present Commissioner, 
Sir Arthur Young, retires. 

He Is the first new Commis- 
sioner for 21 years. 

. Mr. Pace intends to declare 
war on the walk-in-thief — one of 
the biggest headaches for City 
offices. “We will aim to help 
these offices to help themselves 
in crime prevention," he said 
after his appointment was con- 
firmed by the Court of Common 
Council. His one concern was 
the lack of manpower. 


EXCLUSIONS TO 
TIMBER ANTI- 
DUMPING ORDER 


INDUSTRIAL TRAINING 


BY ELSBETH GANGUlft 



in the wild 


He is Dr. Brian Thwaites 1471, 
_ , , , , , , former- professor of mathematics 

Britain, sold .at. auction here for at Southampton and now principal 
the first tlme,-made £140 a piece, of London .University’s . Westfield 
Magnums of La Missions Haut College, 


The particle board section of the 
Timber Trade Federation have 
been told by the Department of 
Trade and Industry that It is pre- 
pared to consider the exclusion of 
specialist ” boards from the 
. anti-dumping ’’ provisional order 
imposed on July & 

Department officials said that 
although the order, which is 
effective for three months, could 
'not be ' rescinded, consideration 
would be given, to the exclusion of 
special lines such as coated board 
and integral tongued and grooved 
flooring. It was confirmed that in 
any case wood-veneered chipboard 
'would be 'excluded. • - 
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“IT Is no use talking about the 
good living on top of Snowdon — 
unless what they see is applicable 
to the back streets of Birming- 
ham, you are doing the lads a 
disservice," said Mr. Dick' Allcock" 
at the Royal Show at Stimeleigh . 
earlier this month. Mr. Allcock 
used to be' a fanner, but his 
presence at the Show had noth- 
ing to do with that He was there 
to demonstrate “endeavour train- 
ing ” to employers and their 
young employees. 

So there was a show tent, next 
to . stands advertising Britain's 
ancient monuments, the National 
Trust, Sbellstar, the Agricultural 
Training Board, and there was 
a display: a team from Massey 
Fergusson competed with an- 
other from British Leyland in an 
obstacle race in the main ring. 
It was accompanied over a loud- 
speaker by a commentary about 
endeavour training, and by songs 
recorded at an endeavour group's 
outing to London. 

How much of it went home 
was hard to tell. The ladies in. 
garden party hats who graced the 
grand stand ’ and their escorts 
with their shooting sticks 
applauded in a well-mannered 
fashion, just as they had done 
for. the preceding hunt display. 


apprentices — from 16 to their 
early 20s. They go on four types 
of course. They are: Introduc- 
tory week-ends, held at residen- 
tial centres, “ primary endea- 
vour,” covering four week-ends 
or one full week plus a week- 
end, part of it in a residential 
centre and the rest in the field. 
Half the- time is speDt climbing, 
canoeing, and so on, the other 
half talking; listening -to music, 
acting and singing. 


were two of these. 1 pact 28 boys, 
long-haired, same of them tough- 
looking apprentices, process 
workers or laboratory assistants, 
aged 17 to 19, on what is called 
“the site." This is on Forestry 
Commission land at the foot of 
somewhat barren-looking hills. 
The main “ building " bought for 
£120, used to be contractors’ hut 


The five sleeping huts, arranged 
sircle, w 


Week-ends 


Optimist 


Ail cock is a great optimist 
He founded Endeavour Training 
after the war. “I- felt I had 
gained a lot from farming that 
I could pass on and I chose to 
work with young people instead 
of continuing farming; it’s a 
family tradition — my grand- 
mother ran one of. the first free 
schools in. Norfolk.!* He had not 
been really happy with post-war 
youth . work. “ We had gone 
through the war expecting and 
getting a lot from our young 
men and women, and that 
momentum was not retained.” 

. He had felt that “ brigade or 
scout ” enterprises should he 
adapted for the ordinary boy— 
who should not be afraid of 
discipline, but need not be made 
to. wear uniform. The normal 
run of youth work had lacked 
the adventurous approach. All- 
cock felt, but, more Important 
it had left out drama, the arts, 
and music. 

Endeavour Training was to 
reflect “the whole business in 
living," including a “spiritual 
awareness without ramming 
religion at them." Young people 
should become conscious that 

life is one enormous endeavour 
—there is nothing for nothing.” 
After years in association with 
others, endeavour training has 
for the past 18 months been an 
independent organisation. Lord 
Hunt is its president, and it is 
backed by an executive and coun- 
cil, consisting of well-known 
industrialists and educational- 
ists.- “We get growing support 
from industry, and there is no 
shortage of volunteers; it is just 
finance we lack,” said Allcock. 

We have raised about £35,00(1 
over seven years, but we really 
need £100,000.. We have just 
enough money to last till the 
end of September” Employers 
pay for the cost of training plus 
25 per cent. 

Endeavour trainees are young- 
sters mainly craft or technician 


Then there is “ two-year 
endeavour ” for the 17 to 19 year 
olds followed by “ advanced 
endeavour” for the 19 plus age 
group. These consist of two 
week-ends in a residential centre, 
one in the field, and two weeks 
on a major expedition organised 
by the participants themselves. 
Examples are: five days in the 
Black Mountains or the High- 
lands, helping at the Cheshire 
Homes, a visit to Czechoslovakia, 
work with the Nature Conser- 
vancy, a theatre -visit . . 

The instructors and trainers 
are all volunteers. /It costs £800 
to train one course director, 
which takes -five years.) Allcock 
himself works from a small office 
in Coventry. He told me that 
during the present training year 
(ending in September) some 600 
trainees took part in the various 
activities. They were looked 
after by about 100 volunteers of 
“ tremendously wide back- 
grounds." One group ran a 
camp for SO children in Northern 
Ireland this year, there were 
three camps for - educationally 
subnormal children, and three 
renovating and -repairing pro- 
jects were carried out for indus- 
trial archeological societies. 

“We were working on canal 
locks in Gloucestershire, and at 
a watermill in Northampton- 
shire. I would like to see. every 
young person have the oppor- 
tunity of doing at least a three- 
year endeavour programme as 
part of his social education.” 
Allcock declares that there are 
three legs, or “ disciplines," to 
education: school, work and 
social — and ’ what . he wants 
Endeavour to do is to “provide 
the boys with the workshop ex- 
perience for them to acquire the 
social discipline for themselves.” 

The trouble is, I suppose, that 
there is quite a lot of competi- 
tion, even if Allcock regards all 
the other schemes as comple- 
mentary to his own. There are 
organisations like Outward 
Bound, the Sail Training Asso- 
ciation, Brothay Hall, the Duke 
of Edinburgh’s Award Scheme, 
and many others- And there are 
company schemes, too. Not so 
long ago I looked in on a course 
run by Tube Investments in the 
hills of Wales, and I have jnst 
been to the Cleveland Hills, 
where Imperial Chemical Indus- 
tries. Agricultural Division of 
Billingbam,- Teeside. runs the 
basic course, in its three-tier 
Discoverer Scheme. 

•The basic course lasts for 10- 
days. The two senior courses, 
spread over various sessions, are 
held partly in the -Lake District 
The participants in these senior 
courses sometimes become 
instructors and tutors for the 
basic courses. This year there 


in a semi-circle, were made from 
packing .cases. 

When I arrived, the boys were 
busy weatherproofing them by 
naJIing bark against . the outer 
walls. Water, is piped from a 
spring way above in the hills. 
There are two taps above what 
looks like a feeding trough, for 
washing. A shower flows from 
an upturned paraffin tin. All 
outside, of course. The bunks are 
of sacking. It Is. in fact, primi- 
tive, uncomfortable, and none to 
clean. And the boys love it 

They get the time off (with 
pay), but must bring £2.50 per 
head. Almost all are volunteers, 
but one or two were sent,- and 
it is they who miss their “ per- 
sonal comforts." but who still 
cheerfully -make the best of a bad 
job. 

The man who runs it A1 Hart 
is as dedicated to the cause as 
Endeavour's Dick Allcock. For 
the rest of his time be trains 
supervisors back at the works. 
He gets a budget from the com- 
pany of £2,500 a year, out of 
which must come the boys* 
wages while they are on the 
site, and the wages of the in- 
structors. Apart from paying a 
nominal sum to the Forestry 
Commission, Hart reckons it 
costs ■ about £350 per course to 
feed And keep the boys. The 
cook — au instructor — had never 
cooked before. He did his own 

g rovisioning — and not one of the 
oys complained about the food. 
There are only about 10 per 
cent more applicants than places 


on the courses, and perhaps is 
per cent of all the boys wba 
are eligible to join do so. “Host 
of the lads who come here warn 
to got ahead at work and in life - 
said one 17-year-old plater 
apprentice, adding that there Was 
a split in the workshop between 
those' who did and those who 
didn’t. “They think we are^ 
barmy.” Hart said the whoifl 
venture started back in the- 
1950s when it was felt that some, 
thing had to be devised to get: 
through, to the boys. 



Challenge 


Most of the boys I talked to 
while they were mapping out 
their routes for a two-day hike 
were cheerful, pleasant and 
naturally polite. They also came, 
out with such surprising state-, 
ments that I . wondered whether 
they had been briefed. Tbts they, 
firmly denied. Why had they, 
volunteered, I wanted to know-. 
“Because" it’s a challenge— I ■ 
knew it would be tough." Other; 
comments were: “I was going 
to prove that I can do it. . . If 
you do well, it helps you at work 
—they pick out leaders." . . 

Unrehearsed, this was quite, 
remarkable, coming as it did 
from what "could have been a 
difficult bunch of toughs. During, 
the 10 days they do all the usual 
things, tike map reading, first 
aid. orienteering exercises, camp 
projects. They were to have 
seen appropriate films — but the 
generator had broken down. It. 
left them all quite undismayed. 

I would have, put them on 
scrubbing “fatigues" instead— 
or 1CI might have sent them., 
some materials with which to 1 
make the place just a little mote 
habitable. But tbe boys, no 
doubt, prefer it this way and it 
Is they, after all, who are meant 
to benefit. 


CWS opens first regional 
distribution centre 


BY DAVID WALKER 


THE FIRST in the £10m. Co- 
operative Wholesale Society ch a in 
of 27 regional grocery distribu- 
tion centres has opened at New- 
port Pagnell, Buckinghamshire. 
A second, at Longridge. near 
Preston, is to begin operations 
next month, the CWS revealed 
yesterday. 

The project forms an -integral 
part of the CWS’s- current drive 
to modernise its entire opera- 
tions in a bid to improve the 
now . stagnant share Of total 
grocery trade held by the Co- 
operative movement. 


Major change 

When completed, the computer- 
controlled chain will mark a major 
change in the relationship be- 
tween the CWS and retail 
societies, which until now has been 
one of merchant and customer. 
The is for the CWS to move 
into a' position of being a central 
procurement and supply organisa- 
tion. 

Already, the CWS disclosed, the 
£105m. a year Co-operative Retail 
Services, whose involvement in 
the warehouse scheme came 


under some doubt earlier this 
year, and the £70m. a year North. 
Eastern Co-op have entered into 
agreements making the CWS their 
sole grocery buying agent. 

The centres also represent a 
major streamlining of societies' 
foods to re supply organisation. 
Nearly every society has been 
operating its own grocery ware- 
houses, and, up till five years ago, 
there were some 300 of them. 

In addition, they provide a basis 
for concentration of the move- 
ment’s buying power. "By the 
end of the next year, the chain 
will exercise an effective grocery 
buying power of nearly £l50m. a 
year," the CWS estimated. 

“ If bH societies were associated 
with the centres," the CWS’s buying 
power would be more than twice 
that of the' movement’s largest 
competitor.” ". " ~ ’ 

The Newport Pagnell " centre, 
which is on a three-acre site, 
serves 19 retail Co-ops with a total 
of 200 shops. When it is fully 
operative in the autumn. It will 
be responsible for £Bm. trade a 
year. The stock range covers 
around 2,500 lines. 




THE BANK OF NEW YORK 

NEW YORK'S FIRST BANK - FOUNDED 1784 BY ALEXANDER HAMILTON 
WHOLLY-OWNED SUBSIDIARY OF THE BANK OF NEW YORK COMPANY, INC 


ComoJidated 

- ■ Statement of Condition June 30,1971 

ASSETS 

Cash and. Due from Banks. ........ $ 481,693,953 

Investment Securities 

U. S. Government Obligations 97,318,009 

U. S. Government Agency Obligations . . 66,70 1,003 

Obligations of States and Political 

Subdivisions ~ 248,281,200 

Other Securities 9,488,503 

Federal Foods Sold and Securities Purchased 
Under Resale Agreements. ....... 70,900,000 

.804,342,301 

Bank Premises and Equipment 22,605,742 

Customers’ Acceptance Liability 13,230,082 

Accrued Interest Receivable 12,259,356 

Other Assets 6,084 , 580 

Total . Si, 83 2, 904,729 

- , LIABILITIES, RESERVES AND CAPITAL 
Deposits 

Demand $ 943,626,392 

Sroofe* 40,763,494 

Time 412,086,258 

London Branch. ............ 185,159,508 

Total Deposits 1,581,635,652 

Federal Farids Purchased and Other 

Borrowed Funds "59,924,547 

Acceptances Outstanding 13,668,416 

Accrued Taxes and Ocher Expenses .... 3,136,184 

Accrued Interest Payable 5,347,563 

Unearned Income 1,362,010 

Other Liabilities ............. 8,167,159 

Total Liabilities - . . . 1,673,241,531 

Reserve for Loan Losses ......... ’ 20,819.161 

Capital Accounts 

Common Stock — par value $15 per share, . 

2,092;300 shs. anthorired & outstanding 31,384,500 

Surplus 58,769,000 

Undivided Profits 48,690.537 

Total Capital Accounts 138,844,037 

To£aI 


Assets carried at $77,010,050 on June 30 , 1971 were 
pledged for various purposes as required or permitted by law 
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• METALWORKING 

Economical rolling of bronze 


A PENDULUM rolling mill has the Nu-arc 130 is now being 
been installed and commissioned offered by Nnmatic Engineering 


by John Wilkinson and Sons of Sherborne 
(Saltley), part of Imperial Metal Somerset 

OTife"™' “ lt! Btnniashim . Haying a cap; 


Yeovil, 


Having a capacity of 130 amp it 
is suitable /or welding duties in 


i- •„ 


Phosphor- gan-ages, light engineering estab- 
Wl »?L by ^shments and machine shops, 
nn<^MV^ l n k J>o « elns r H Ued t0 agricultural machinery repairs, 
SiiE- m 8 ' . Conv f ' use on building sites and for 
tional rolling would have to- servicing and reoair work.' In 

^l-^ passes th ™ us ^ 1 2 addition the company says it is 
high mill, one annealing process, also ideal for preliminary tack- 
one cl e a nin g operation and pro- welding on heavy duty applica- 
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Galvanising 


Wes?Germany. n ^ aU “ agreement .fiST* STp«7r 

Johnson, managing director, 
t\ . t i during a recent visit to Australia. 

JrOri3.Dl0 The process is know as “ gas 

wipe galvanising ” and uses a 
_ T __1 Jj gas atmosphere to control the 

WCICirT thickness and quality of the zinc 

'**■'* *• coating on the steel wire core. 

A SMALL air cooled AC arc Australian Wire Industries has 
welding transformer known as been using the gas wiping pro- 
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______ _ standard actuarial calculations, 

I OfT|T , ^| "I Tf*T* and ranging through compound 

VA-i-wx interest, whole life premiums, 

* c immediate annuities, endowment 

TOT* premiums, and pension fund 

▼ lvv Lv/a valuation factors, among others. 

actuaries and for 

ACTUARIAL calculations in life ' * * 
assurance, pension fund and ___ J* 4. 
similar wyk _ are _nottriw«g aUflltOrS . . . 


ACTUARIAL calculations in life 
assurance, pension fund and 
similar work are notoriously 
complex and can consume a great 
deal of time. The application of 
computers— seemingly a natural 
step — has been, according to 
Pensions and Computer Services 
of 43 Dean Street, London, WlV 
5AP. a problem because actuaries 
have just the same difficulties 
communicating with data pro- 
cessing experts as do many other 
commercial people and, if they 
do try to come to grips with their 
in-house computer they find they 
are near the back of the queue 
because the normal, big- 
throughput jobs take priority. 

PICS claim to be able to pro- 
vide the solution with a new 
service they are offering which 
will use ITT Data' Services’ com- 
puter timesharing network. 

They call the system ACT and 
steer clear of the word M lan- 
guage " altogether. This is 
possible, says PICS senior part- 
ner Geoffrey Humphrey, since 
all dealings with the computer 
are in terms fully comprehen- 
sive to an actuary, who, he 
I'laims. can become familiar with 
ACT in half a day. At present, 
he says, actuaries are faced with 
the problems of computer 
1 languages such as Fortran which 
i are expensive in programming ' 
and testing time and likely to be 
about three times more costly 
than ACT. 

As a further simplification, 
PICS has already available a 
I series of thirteen pre-written 
j programs, starting with -a utility 
package which will perform most 

• POLLUTION 

Disposal of 

[packaging 

jfilms 

j EXPRESSIONS of concern about 
! tbe problems of disposing of 
i plastics discarded from packages 
'have become almost a daily 
! event. 

■ Such fears are based on the 
slowness with which plastics de- 
' teri orate or are disposed of, and 
throughout the world scientists 
have been looking, with a fair 
degree of success, for an eco- 
nomical and cheap way of dis- 
posinc of them. 

But these strictures do not 
apply to Cellophane, a cellulosic 
material made from wood pulp. 
Unfortunately, the name is often 
used as a generic term to cover 
all types of transparent film, and 
to correct any misconceptions, 
British Cellophane has sum- 
marised the properties of the 
film, showing how It does, in fact, 
deteriorate easily and quickly 
under certain conditions. 

Firstly, because of its wood 


AN addition to the Midlands Com- 
puting Centre's range of account- 
ancy packages is an Auditors' 
Time Billing System (ATBS). 
The system is a modular and was 
developed in close consultation 
with a group of chartered ac- 
countants. 

To provide the greatest con- 
venience to users ATBS was de- 
signed around the basic concepts 
of flexibility and ease of imple- 
mentation. In spite of the fact 
that common problems face most 
firms of chartered accountants, 
experience at Midlands Comput- 
ing Centre has shown that in- 
dividual companies require to re- 
tain their identity in the proces- 
sing of their data. The ATBS 
gives the user flexibility in de- 
termining his exact require- 
ments, without the usual expen- 
sive penalty for such individu- 
ality. 

This was achieved by using 
Programming Mode 3 (PM3) 
which was developed by Bedford 
Computer Service as part of a 
joint venture contract with the 
Ministry of Technology, under 
tbe advanced computer tech- 
nology project 

Advantage to the user lies in 
the limited number of source 
documents used for the ATBS. 
Only five basic source docu- 
ments, most if not all of which 
will already be in use in any 
manual or machine accounting 
system, are required. 

A minimal amount of clerical 


stainless fubing 


Fine Tubes make fully tasted ' 

sea mi ess, welded and ’Weldmwn' 
tubing and tubular components in 
stainless steels and special metals. 

FI no Tubes set higher 
standards-atthe . 
common price. Write 
for manufacturing 
and ex-stock details. 

Jiee what you save. 

Fine Tubes Limited, 

Estover Works. Plymouth PCS 7 LG. 
Telephone: 0752 75851 Telex: 45252* 
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base. Cellophane bums rapidly, 
and is a useful addition to 
normal waste in incinerators 
since it provides fuel. In addi- 
tion, in the uncoated state it is 
vulnerable to microbiological 
attack, and in wet conditions if 
tbe appropriate organisms are 
present it will degrade in less 
than a month. 

Coatings are applied to tbe 
film to prevent deterioration 
from moisture during storage, 
but when the wrapper is dis- 
carded the coating will part from 
the film , within a month when 
conditions are wet and the film 
then deteriorates normally. It 
has been calculated that the 
material is totally composted at 
between two months and a year, 
depending on conditions and on 
whether or not it is coated. 

No-smoke 
tyre burner 

AN INCINERATOR which can 
dispose of scrap tyres and other 
rubber waste products without 
causing smoke is to be installed 
. at the Wolverhampton factory of 
Goodyear Tyre and Rubber Com- 
pany (Great Britain), by Redman 
Efeenas and Fronde, of Shrub 
Hill Road, Worcester, WR4 9EQ. 

The heat generated is fed to a 
boiler unit to produce steam in 
excess of 9,000 lb an hour at a 
supply pressure of 300 psi 

The tyre bead, previously an 
obstacle in tbe disposal of tyres 
by burning, will alk» be reduced 
to become part of the ash In the 
form of small globules of metal. 

Goodyear’s incinerator will 
accept all tyres up to and includ- 
ing the larger truck sizes and, 
so long as a supply of combus- 
tible waste is placed on the con- 
veyor entering the furnace, the 


cess commercially for approxi- 
mately five years and recently 
it has been extended to plants 
throughout Australia. 

Existing galvanising lines will 
be converted to gas wiping 
shortly, and it is Johnson and 
Nephew’s longer term intention 
to replace these lines, which were 
the first commercial galvanising 
lines In the world, with two new 
high-speed lines. 

Johnson and Nephew produce 
approximately 20 per cent, of 
the galvanised wire used in tbe 
United Kingdom, in the manu- 
facture of spring wire, barbed 
wire, chain link fencing, stock 
fencing, cable armouring and 
many other products. The new 
process will produce wire of a 
higher quality than previously 
obtainable with hot dip processes. 

High-speed 
bending of 
tube 

UP TO ten angles, planes and 
distances between bends can be 
set up for semi-automatic pro- 
duction on a tube bender manu- 
factured by the Addison Tool 
Company of Eastwood Street, 
London, S.W.16. 

Control can be in tbe manual 
mode for setting-up purposes, 
but production is semi-automatic. 
It is possible for the machine to 
produce up to 500 bends per 
hour. Design is such that bends 
can be made right up to the 
end of the tube, thus eliminating 
wastage of material 

Drop-a way clamp dies are 
used, eliminating a major cause 
of tube marldng. In addition, 
the follower slide has enough 
tolerance to take up slight 
variations in tube diameter. 


effort is required at a period-end 
to complete the documents ready 
for despatch, to MCC, provided 
the documents are completed on 
a daily basis and as an entry is 
raised. The only time then 
required is a few minutes of a 
comptometer operator to total 
and cross cast the documents that 
contain values to establish 
control totals. 

The user has the choice of 
preparing his own data into a 
suitable media for computer 
input, or delegating the responsi- 
bility to the bureaux who are 
well equipped-to cope with data 
preparation. All data, if pre- 
pared by the bureaux. Is punched 
and verified before being pro- 
cessed by one of the four 
computers in the organisation. 

. . . and 
designers 

THE Computer Aided Design 
Centre. Cambridge, is planning a 
programme of special presenta- 
tions to take place in the Picca- 
dilly Plaza Hotel, Manchester, 
from September 28 to October 1, 
1971. 

Presentations by the Centre's 
consultancy staff will be sup- 
ported by demonstrations on a 
variety of computer ter m ina l 
equipment including teletypes 
and remote plotters, storage tube 
graphic display terminals and a 
remote satellite computer with 
interactive graphic display con- 
sole. practical design programs 
will be shown “ on-line ” to the 
computer system at Cambridge. 
The emphasis in the lectures and 
demonstrations will be on the 
applications of computer-aided 
design in specific industries. 

Anyone wishing to attend these 
free sessions should contact the 
Chief Consultant. Computer 
Aided Design Centre. Madingley 
Road, Cambridge CB3 0HB. 


feed rate is automatically con- 
trolled. The furnace is claimed 
to be self-cleaning and all ash is 
automatically collected. It will 
come into operation next 
January. 

• PRODUCTS 

Safeguards 
frozen food 

MANY products which have to be 
refrigerated during storage and 
transport are liable to serious 
deterioration should they be 
allowed to thaw out, even for 
short periods. 

With food, for example, there 
is the danger of poisoning if 
frozen goods, particularly fish 
and meat, are eaten once they 
have been allowed to thaw out 
and be re-frozen. 

Equally important is the need 

for safeguards in the pharma- 
cneticals field, where medicines, 
serums, antibiotics and blood are 
among the substances that have 
to remain below certain critical: 
temperatures for safe keeping. 

Irreversible warmup indicators 
— a new form of consumer pro- j 
tection device are now being 
marketed in this country by 
W. J. Hart and Sons (London) 
—the sole U.K. agent for these 
plastic capsules. 

The IWI capsule containing 
one or more translucent beads, 
the size of 4p piece, changes 
from yellow to red when the pre- 
set temperature is exceeded, 
even if only temporarily. 

Because of their size they can 
be attached to a product or pack- 
age unobtrusively before freez- 
ing and remain in place until the 
product is finally used. 

Kart is at 212, Putney Bridge 
Road, London, S.W.15. 


GETTING ready for the 1971 
Xnlerbrau exhibition at Munich in 
September, engineers of Vickers 
Vandergeeten, Brussels , Belgium, 
are parting the finishing touches 
to the largest bottle filler in 
Europe— L24 head. This machine 
has already been sold to a 
Belgian brewery and will be on 
full operational display at the 
Munich exhibition- In the back- 
ground, taking shape, is an 86- 
head filler, completely dwarfed 
by the new machine. Interbian 
will provide the first opportunity 
for the recently consolidated 
malting and bottling division of 
Vickers to show its capabilities to 
overseas customers. Vickers 
acquired over 95 per cent- of 
Usines A. Vandergeeten of 
Belgium (a private company 
manufacturing bottle machinery) 
in February 1971, by agreement 
with the Vandergeeten share- 
holders. 

In addition to Vandergeeten the 
division includes Robert Bohr’s 
malting eqnipment business and 
Crayford’s bottling machinery — 
thus bringing under one umbrella 
facilities which between them 
can provide much or the equip- 
ment needed by tbe drinks 
industry. 


e INSTRUMENTS 





Scope with store 


AS the complexity of electronic 
equipment increases, the demand 
for quick fault location Imposes 
additional demands on test equip- 
ment manufacturers. 

Oscilloscopes are tbe most 
frequently used instruments in 
any but the simplest of electronic 
equipment, and Tektronix, of 
Harpenden, Herts., has an- 
nounced an instrument that com- 
bines ail the facilities of a 
normal 'scope with storage facili- 
ties at a price that can be 
afforded bv service organisations. 

Two instruments have been an- 
nounced by the company, one 
with storage and one without, but 
otherwise sharing the same speci- 
fication. Both instruments use 
solid state electronics, have a 
bandwidth of 25MHz. and have 
dual traces. In addition, deflec- 
tion factors between lmV and 
lOraV, in 13 steps, can be 
selected. Sweep rate can be 
altered from 200 nanosec per 

# ELECTRONICS 


division to 5 sec per division 
in 23 steps. A magnifier reduces 
the sweep time to 20 nanosec per 
dirision if required. 

Lighted knob skirts automati- 
cally indicate the selected value, 
claimed to reduce the occurrence 
of wrong settings, especially 
when using the optional 10X 
probe. 

Overall dimensions of tbe unit 
are 5.75 inches high by 21 inches 
deep by 13 inches wide. Height, 
in the rack-mounted version, is 
only 5.25 inches. Overall weight 
of tbe free-standing version, 
complete with panel cover and 
accessories, is 20.75 lbs. 

Electronic 
height gauge 

AN ELECTRONIC system for 
making vertical measurements 


on engineering components has 
been put on the market by 
Thomas Mercer of Aylesbury, 
Buckinghamshire. 

The system uses a ball-ended 
lever coupled to a transducer 
coil unit to form a probe system 
which is connected by a cable 
with one of the Mercer 155 range 
of electronic gauge units. 

A particular advantage says 
the company, is the facility- for 
accurate gauging over the plus 
or minus 0.5mm (0.020 inch) 
range of stylus travel. The probe 
features a special paralled 
spring suspension which elimin- 
ates cosine error which in turn 
enables both a 25mm and 50rara 
(l inch and 2 inch) nominal 
length stylus to be provided as 
standard, each with a 32mia 
(0.125 inch) diameter tungsten 
carbide ball. 

The probe may be operated 
with the stylus in any position 
throughout a full 1S0“, and a 
single multi-turn screw adjusts 
stylus force from 0-20 gram for 
both top and bottom operation 
and to control length of stylus 
travel 


Gauges slow 

repetition 

rates 

THE TYPE 200S ratemeter /timer 
introduced by Sangamo Controls 
of North Bersted, Bognor Regis, 
Sussex, can measure rales of 
cyclic operation from 400 cycles 
per minute down to one cycle per 
minute. 

Tbe device will operate from 
any source that provides either 
contact closure or a positive- 
going signal between two and 
50 volts DC. such as mechanical 
switches, photoelectric devices 
and proximity' switches. 

Rate in cycles per minute and 
also time interval in seconds be- 
tween operations repeated cycli- 
cally are read on a moving coil 
meter, but an electrical output 
is also provided tor recording 
purposes or to drive remote 
meters. 


The meter measures S x 6 
Inches, weighs 4 Ihs and oper : - 
from 240 volts. 50 Hz. 

Precise way • 
to handle 
small bits ■ 

ONLY one control is needed j ’ 
cnmplete n-.impulation nf p • 
with the raicroniampul V. 
recently announced by Rese: " 
Instruments of Kernick R -* 1 
Penryn. Cornwall. 

These manipulators are ^ 
ticulariy suitable for test s ** 
grams on microcircuits s 
the) 1 allow test probe* to be r 
clsely positioned. A fcaturi 11 
the equipment is that the mu 
ment of the operational pane 
always in the same sense as.n 
controlling lever, and thus j:i 
den reversal of mnvemenih 
made much easier for {*• 
operator. b 


Digital board tests 


A GREAT deal of testing of digi- 
tal printed circuit boards, accord- 
ing to Honeywell, is either being 
carried out using very expensive 
purpose-built equipment or else 
is left until the boards fiod their 
way Into a complete product-r-at 
which point fault location can 
become an expensive proposition. 

To remedy the situation, the 
company's test systems division 
of Eaton Road. Hemel Hemp- 
stead. Hertfordshire, has 
launched a low-cost, high-speed 
digital test unit known as the 
“ Swift” 

Capable of applying one mil- 
lion tests per second, the unit 
will deal with a 20 input board 
in about one second a nd is in- 
tended for five volt TTL-com- 
patibie printed circuit boards, 
integrated circuits, MSI modules 
and similar devices. 

Capable of being used by an 
unskilled operator, the unit says 
Honeywell, cuts the testing time 
for a typical assembly using 


conventional component tech- 
niques from about 30 minutes to | 
about two seconds. 

At £S90, the company says that . 
the “ Swift " puts automatic test- 1 
ing within the reach of many 
small companies making PC , 
boards on sub-contract It can 
be set up for a given type of 
board in minutes and for long 
production runs a matrix plug 1 
is pre-wixed for each specific 
board type. 

For low volume production 
boards, “Swift” works on the 
basis of comparison of the test 
board with a known, sound, 
board, both being plugged in on 
the front panel. Tbe outputs of 
corresponding pins on the two 
boards are continuously moni- 
tored: if any difference is 
detected the sequence is stopped 
. and a corresponding indicator 
lamp (or lamps) on the panel 
lights up. 

The unit weighs 18 lb and 
measures 1&-5 x 12.5 x 6 inches. 


UNITED GAS 
INDUSTRIES Limited 

IMPROVED EARNINGS -CONSIDERABLE PROSPECTS 

Summary of the Chairman's Statement 


<i 


Accurate film resistors 


A SERIES of precision thin-film 
resistance networks in micro- 
circuit packages for use in the 
construction of digitai-to- 
anaiogue and analogue-to-digltal 
converters has been introduced 
by Analog Devices of Kingston, 
Surrey. Used in conjunction with 
suitable switching circuits, the 
resistors known as the ADS50 
series, allow converter resolu- 
tions of up to 12 bits without 
requiring trimming. This means, 
says the company, that resistor 
errors are so small that no 
individual resistor adjustments 
are required for accuracies up to 
0.0125 per cent. 


To the builder of high pei^ 
formance D/A and A/D con- 
verters, this new range of 
resistance networks makes avail- 
able a simple plug-in adjustment- 
free alternative to the technicians 
and test equipment required to 
trim up individual networks 
resistor by resistor. 

' Package configurations include 
TO-S7, TO-116, and an encapsu- 
lated 24-lead package. Tbe units 
are available for tbe industrial 
0“C to 70°C temperature range, 
and the military — 55°C to 
+125°C range, and. include both 
voltage-switching R-2R ladders, 
and binarily-weigbted current- 
switching networks. 


High speed reed switch 


A RANGE of sensitive reed 
relays, encapsulated in a tough, 
stable, moisture-resistant epoxy 
resin is now available from Pye 
TMC of Roper Road, Canterbury, 
Kent. The range is particularly 
designed for high-speed switch- 
ing and alarm type contacts 
where high sensitivity and 
reliable contact performance, 
combined with minimum cost. 


are essential requirements. 

An inbuilt magnetic shield 
prevents interaction between 
closely stacked relays. Tbe con- 
nections are for printed circuit 
0.100 matrix and are polarised 
to prevent wrong assembly. 

Tbe relay is available with 
latching, normal I y-closed or 
normaliy-open contact arrange- 
ments. 

GEOFFREY CHARUSH 


Results and Dividend 

I am able to report a profit of £t.55m for the 
year ended 31st March, 1971 before charging 
loan interest and corporation tax. 

The result is morB satisfactory than seemed 
probable at the time of the interim statement 
More particularly so taking Into consideration 
the relatively poor results for the first six 
months and that the Group was beset not only 
by the continuing national problems of in- 
flation and strikes but also by fires at two 
separate establishments. 

In the light of this improvement and expecta- 
tions for the future the Directors recommend a 
final dividend of Bj% making 13£%(1970:20%). 
Group Activitie£---Home 
Our gas appliance company, Robinson- 
Wllley, continues to hold a pre-eminent position 
in the gas-fire market, and is expected to make 
a satisfactory contribution to Group profits in 
the current year. Berry Magicoai has had a very 
good year and the British Thermostat com- 
panies are progressing well, not only in the 
l/.K. but also overseas. The required annual 
surplus of £400,000 to service the loan stock 
Interest issued in April 1970 when the Thermo- 
stat Group was acquired has been exceeded by 
a comfortable margin. 

Unsatisfactory results of the refurbished 
Exeter foundry continued throughout the year 
and only now can the first signs of recovery be 
discerned. In order to cope with problems of 
over-capacity we have decided to concentrate 
both the Meters end Aircraft component 
divisions in ourStreetham Works. 

Rosuftsat a glance 1971 

Group sales to customers £24,909,000 

Profits before Tax and 

Interest on Loan Capital £1,551,000 

Interest on Loan Capital £492,00 0 

Taxation £436,000 

Earnings per 25p ordinary share 5-5p 

Dividends per25p ordinary share 3 4p 

Net assets per 25p ordinary share 57p 

Overseas 

Our European Interests were considerably 
expanded during the year by the purchase at an 
attractive price from the Receiver of a German 
Company, of its well-known gas technical 
division whose activities include the manu- 
facture and Installation of high pressure gas 


metering and control systems. The business 
operates under the names Pintsch Bamag 
Gasfechnik GmbH and Petry Gasregcltechnik 
GmbH. Profits from the date ot acquisition tor 
the six months to 31st March, 1971 ot £83,000 
are included In the accounts. 

Our exports have increased significantly and 
now represent 9 ?o of total Group sales including 
sales to overseas subsidiaries. 

Future Outlook 

The major problems and difficulties during 
1970/71 are now almost entirely behind us and 
those remaining are well under control. We can 
look forward to the benefits which are emerging 
in a positive manner from the co-ordination of 
traditional skills and manufacturing facilities ot 
our original gas industry companies with those 
engaged In the wider product and customer 
fields of Berry Magicoai and British Thermo- 
staL The Group has been able, as a direct 
result of co-ordination of facilities, to effect a 
major reduction of overhead expenditure. 
Current Year'sTrading 
It is difficult In the present situation to forecast 
results for the current year. However, the 
Directors are confident of the success of the 
reorganisation plans and the fact that we now 
recommend a higher dividend than the mini- 
mum intimated in the interim reflects our belief 
that (subject to thB usual caveat about un- 
foreseen circumstances) we can look forward 
to a considerable improvement in the earnings 
per share as the result of the current year's 
operations. 

Expression of Thanks 

The year under review must surely be regarded 
as one of the worst this country has known for 
industrial unrest, inflation, and economic 
uncertainties. Problems were created for the 
Board and Management which demanded 
swift and often unpalatable measures to 
restore adverse trends to acceptable levels of 
control and profitability. 

Our thanks and deep appreciation go to all 
who have played their part. 


GROUP 


Copies of the full 
Report £ Accounts £ 
Chairman's Statement 
may be obtained from : 
£. Milner, Secretary, 
U.G.i. House. 

3-4 Bentmck Street, 
London W1M6DH. 



# Lease or rent a 

Freightmaster van or any other trailer 
from Transport Charter. 

\ To cope with seasonal demands. 

To test-load for new contracts. 

To provide emergency storage space. 


unlettered. So you can stick your own name ^ 1 SS^wmqy 

on them. J I monthycsyew 

Pickup a York trailer at any York musponrcHMiR 

p^-ffi? 0rb ^ AV ^ m0Uth ',S alU l 0ck > York Trailer Rentals Limited, 

Cardiff, Doncaster, Glasgow, Wamngton, Corby, Northants. Telephone: 05366-3561. 








for a world treaty 


By MICHAEL DONNE, Aerospace Correspondent 


•sj ®E VIRTUAL forcing down of 
: >e BOAC VQ-10 airliner In 
'loy® yesterday is considered 
•rtain in aviation circles to 
. ."pedite the introduction of the 
-oposed world treaty against 
j slawful interference with civil 
' ,'iation. 

f ;This treaty has been drawn up 
l.it recent months following the 
•ate of hijackings in the 
fi.iddle East last September and 
| ;her sabotage attacks on air- 
' 3?rs and interference with air 
_ r. ansporL 

• The treaty is due to be con* 
-..dered at a diplomatic confer- 
K’ice In Montreal on September 

• at which it was originally 
t mert enough States would agree 

i • make all forms of unlawful 
». tcrference with aviation a 
. rcrcly _ punishable offence 
:ainst individuals, with pos- 
able sanctions against States 
('dulging in such activities. 

: ^ is not clear at this stage 
..hether the treaty as drafted is 
■ lenuate to cover incidents such 
*,. yesterday’s. 

This matter will probably come 
for discussion at the forth- 
1 ming conference, and if it is 
•ought the treaty is not wide 

• much, its '. scope may bo 
'"tended to take account of these 
{.nations. 

; .But it did become clear yester- 
. y that BOAC has aoain hccome 

• c victim of Arab politics. Last 
aht the airline ' expressed its 
ncem that any aircraft on law- 

.'.1 passage over another 
-•imlry's airspace enutd be 
' bitrarily obliged to land and 
..- vo some of its passengers 
moved. 


■ First dutv 

('In EOAC's view, this consti- 
_ tes a violation of ail accepted 
' tndards of behaviour in inter- 
i.iinnal civil aviation. But the 
-line also made it clear that 
»i? matter is now for fhe Gnvern- 
*'.?nt to handle on the political 
-■el. 

■The airline will inevitably 
, :btcn its own security and will 
| affirm its instructions to 
plains that their first duty is 
safeguard the lives and well- 
.ing of all passengers and crew, 
i if this means obeying com- 
mds either from hi-jackers or 

• ira the ground, that manifestly 
pear to be unlawful, the 

1 ntains will obey. 

This is what happened in the 
byan incident. BOAC said 
•it when the VC-10 commander. 
*pt. Bowver. was told to land 
i Benghazi, he was still officially 
l .der the control of the Malta 
ight Information Redon, 
, hough ho was actually flying 

• cr the Libyan coast, and was 
Tefore technically in Libyan 

’ •space and subject to Libyan 

■ traffic control. 

i He was at first instructed by 

• • Benghazi controllers to land 


there, but was suspicious of the 
reasons for the command and 
asked Malta control for a clear- 
ance to return to Rome. This 
he felt to be a prudent measure. 

The clearance was given and 
he turned his aircraft round. It 
was when he was on his way 
back and was passing over the 
Libyan coast that the Beoghazzi 
authorities again ordered him to 
land and made it clear— although 
the precise nature of the implied 
threat is not clear— that the 
safety of his passengers was at 
stake. 

The VC-10 captain took the 
view that the Benghazi con- 
troller's order clearly constituted 
an Implied threat with which be 
had no alternative but to comply. 

Throughout the approach to 
Benghazi airport and the land- 
ing. Capt. Bowyer and his crew 
saw no other aircraft, which 
appears to dispose of reports 
that the VC-10 was at one stage 
threatened by fighters. 

After the aircraft had arrived 
at the airport terminal building, 
it was boarded by Arab officials 
in civilian clothing who then 
argued in Arabic with the 
Sudanese leaders. 

Capt. Bowyer did not under- 
stand the conversation but it 
was made clear that the two 
Sudanese were being required to 
leave the aircraft. After discuss- 
ing this with tbe Sudanese, it 
was agreed that it would be in 
the best interests of the rest of 
tbe passengers if the Sudanese 


left without incident, which they 
then did. 

The VC-10 then . refuelled and 
left Benfihazi, having taeen on 
the ground-for about 90 minutes: 
The aircraft returned to' London 
via Rome. This was due to un- 
certainty at the time of leaving 
Benghazi whether Khartoum 
Airport, to which it was origin- 
ally destined, was open. 


Concern 


After arriving in London the 
VC-10 left for Nairobi with a 
full load of passengers and 
arrived there without further 
incident. 

BOAC's view is that through- 
out the incident the VC-10 com- 
mander obeyed tbe airline's own 
instructions and did all he could 
to ensure the safety of his other 
passengers, his crew and his air- 
craft. 

. . But there is little doubt that . 
this incident will have sent 
further waves of concern 
through the entire world air 
transport industry and although 
It will be up to the British 
Government formally to express 
its concern to the Libyans, it will 
have the support of all other 
Governments who are anxious to 
ensure the continued safety of 
their own aircraft flying through- 
out the Middle East and North 
African regions. 

BOAC also said yesterday it 
would continue to fiy over 
Libyan airspace, as and when its 


450 more BSC workers may 
lose jobs under reorganisation 


BY DAVID WALKER 

UP to a further 450 British Steel 
Corporation workers could lose 
their jobs under reorganisation 
plans announced yesterday by the 
Corporation's tubes division. 

.At the division's pipe mills at 
HartlepooL where 260 employees 
were sacked earlier this year, 
another 200 are to be dismissed 
during late August and Septem- 
ber. 

Of those. 120 are at the 
troubled 44-inch mill, where the 
bulk of the earlier dismissals 
occurred. That fflm. plant has 
been in operation for little over 
two years and has never reached 
more' than 70 per cent capacity 
operation. 

Designed in pre-nationalisation 
days in connection with the Gas 
Council to supply large diameter 
pipes for the North Sea Gas 
operation, a change in Gas Coun- 
cil specifications made it impos- 
sible for the mill to supply more 


than 25 per cent of require- 
ments. 

Full shift operation gave way to 
extended day shift working in 
January. Now, BSC stated, a 
single day shift only is to be 
operated, forcing a cutback in the 
current 450-strong labour force. 

The others losing their jobs at 
Hartlepool are at the 20-inch 
mdL which employs a total of 
just over 300 and where 50 people 
lost their jobs in January. 

The latest moves were " due to 
a downturn in which no reason- 
able improvement can be seen for 
at least six to nine months," BSC 
said. The majority of those 
affected were short-service people. 

The other tubes division 
changes are in the Stanton and 
Stave ley Works group, where 170 
clerical workers were dismissed 
last May. 

Iron production at the Old 
Works site at Stanton, near Not- 


tingham, is ending because of a 
fall in demand for merchant pig 
iron. As a result the No. 1 
furnace there, together with its 
ancillary services is ceasing 
operation in October, leaving two 
furnaces going. 

The closure affects 244 em- 
ployees, only a minority of whom, 
however, might eventually be dis- 
missed. ** We hope we may be 
able to redeploy the majority of 
those affected elsewhere in Stan- 
ton Works by controlling recruit- 
ment between now and October," 
BSC stated. 

Since the beginning of the year, 
the Corporation, which is expected 
to reveal next Wednesday a £12m. 
deficit for the 12 months to Marcb 
31, has announced some 5,770 re- 
dundancies, bringing the total 
since nationalisation to 14J18S. A 
further 12JS00 at least are expected 
to be declared redundant' by 
March next year. 


BUSINESSES FOR SALE 


BUSINESS OPPORTUNITIES 


MERGES m SALE 

; LIGHT CLOTHING FACTORY 

Turnover around fl million backed by substantial assets. 
★ Impressive freehold buildings of 65,000 sq. ft ideally 
located in Development Area. 

■Jc About 200 trained sewing machinists and ample space for 
increasing to 300. 

ic Sophisticated production set-up engineered by leading 
stitch-trade consultants. 

Replies in confidence to Box B.5529, Financial Times, 10, 
Cannon Street, EC4P 4BY. 


Pension Fund or 
Insurance Company 

offered by catering group. 8';"i per annum secured, plus participation to yield op 
to 20%. £300.000 utilisable forthwith, plus further £500.000 as experience 

dictates. All direct enq u iri es will be acknowledged. — Write Box £5527. 
Financial Times. 10, Caiman Street. EC4P 4 BY. 


AVAILABLE 


FOR SALE 


A company in the specialised meat business with turnover £140,000, 
> plus. pa. This profitable business lacks liquidity. 

Write Box B.5523. Financial Times. 10, Cannon 5troet. EC4P 4BY 



* • CARAVAN SITr FOR 5ALE ON YORKSHIRE COA5T 

4% t pr.ispi'roiiH going concern, with yearly increasing nrullK. valuable 
■ yrrchpld- licnnicd. arvrlorniJ 25 acres. 2 %laB houses, shops office, restaurant. 
. safe fish ard chips. Arci>-- «iln pr>:» omao. octroi station, launderette, stores, 
werk shoo. I. censed Clun iwith money bingo llcnncci seating about 600. and 
private bar. Plenty toilets showers h. & e At present c.er 300 caravans, 
and over SO large own caravans lor letting. Large car Dark and recreation 
area. 

_ Write Bom B.5521. Financial Tipies. 10. Cannon Street. London, E.C.4. 


WORTHING CONVALESCENT 
AND REST HOME 

. 'rs! tune advertised an Imposing 
: tar bed double Ircnird residence with 
; odfn bail, addition forming owner's 
i-ivaf.* nine Regiaim-d ,or 16 

itlrnts with It bedrooms. Z ts.it h- 
«mi. stall room. etc. full gas hred 
,n(,at heating No nursing. Audited 
■ :r minis available. To be sold as a 
dine concern I2G.000 Freehold. 
Otters Invited ArrW 


HOTELS FOR SALE 



S small prvMabki company Hi Lon- 
Son carrying an a very stable pro- 
•nstonal business In tne preparation 
. ind ad mints [ration of UlCS training 
warns. 

The Company Is competently manaaed 
ind requires only general oversight 
ay the owner. For ao Investment of 
about JS 10.000 a very satisfactory 
eturo can be obtained. 

Tbe re Is considerable scone for cx- 
arnion la relaxed spheres of business. 
Vrite Box K5522. Financial Times, 
to. Cannon Street. EC4P 4BY 


AGENCY 


"alicts and sp»*cia list'd Tank Coat- 
its manufacturer rrtjuirea Sales 
rents for many parts of Urn country, 
fractnc scrniB to ibe riEht men. 
rue Bnx B.5SIP. Financial Times. 
,10. Car.r.oa sirert. EC4P 43 Y. 


SELFRIDGES LIMITED 

INVITE TENDERS 
for a lease of 

THE SELFRIDGE HOTEL 

Edwards Mews and Orchard 
Street, London, W.l. 

Tender forms to be returned not 
later than 3 p.m. on Tuesday 
14th September, 1971. 

Particulars can be obtained from : — 
The Architects: 

Messrs. Duke. Simpson & 
Macdonald. 

38 Soho Square. London, W1V5DF. 
The Solicitors : 

Messrs. Titmuss, Seiner & Webb, 

2 Serjeants' Inn. London. EC4Y 1LT. 
Reference : R2/S.1843. 


INVESTMENT 

A non- national marketing organisation 
ofli-rs acuvo 'non-activL* Directorship*. 
Minimum Investment £4.0d0. Active 
pjruapatiaa win be offered to suitable 
men. women capable of car-tuna over 
£5.000 p.j. to control a region of the 
U K. with a sales force of several 
hundred. Write U.-CoL G. R. Shipway, 
c o National and GnndJays Bank Lid.. 
13. Sr. James's Sqnare. London, S.W.X. 


CLIENT COMPANY 

wishes Ic invest in or acquire property! 
building company with investment port- 
folio or land bank needing further 
cash I nicer icn for development. Mid- 
lands or Northern Counties preferred 
Write In hrsi Instance 
HEALO JOHNSON A CO.. 
Solicitor*. 

9 Covpndlsh Square. London W.l. 


ENG INEER/D] RECTOR 

Would be Interested in adding ms skill 
and experience, and make investment 
m small comaanv to help growth. 
W.de nncrience in design. production 
and commercial administration to help 
a suitable business. Wrue Box B.5S52. 
Financial T-mes. 10. Cannon Street. 
6C4P 4BY. 


FOR SALE 

Kis established rnmnwrUi- 3 nd 
jetrontas company with sound con- 
ic’s and turnover in « o.-ss of 
■M.noo. CaiMCiUr for incrr-aspi! 
limy. with or without freehold 
-ciory Local urn (ft null's London. 

Principals utils *ni« la conikL-nCo 
Pot BJvJO. Pinannal Tim-c. 10. 
innan Slrvvl. LondiT.. EC4P -CY. 


ABLISHED AND SUCCESSFUL Build- 
in ComDjny for sale, with largo turn- 
ver and full order nooks lor traditional 
gd system pudding In South East Eng. 
md. Established and Brown umber 
'.m system. Bn B 5458, Financial 
ZSL Cannon »»«*. CC4P 4BV. 


HOTEL 

For sale as Going Concern 
Town on SussetlSurrev border. Con- 
venient Galwtck, London and Coast. 
32 bedrooms. Fine Restaurant, bari. 
etc. Laroe Swimming Pool. Grounds 
of 3 acres. 

PreoboM. 

Upset price only £95.000 
BERK ARD THORPE A PARTNERS, 
19 Chesbam Road. Brighton 
Tek (02731 BB4337 


LAKE DISTRICT. KENDAL. Established 
private hotel in prominent oosiSion Igr 
sale or leate. Ref. 2.20. Fortner 
information from John Nicholson 4 Co. 
4. Stramsflgaie. Kendli Tel. 20904 
THE LEADING HOTEL > FUNCTION 
CENTRT (3- Stan ui Cathedral Town-' 
T cutis: Centre on busy route to Walt 
Wales. BedVifli. lor 31 (85*, occu- 
pant v Mat ch-O etcher i: splendid public 
rms. Including ballroom suite for 2S0. 
5-rm. mjn.igiviii.nt djt, Same owner- 
ship 100 years. Turnover eucecos 
£30.000 under management — offered at 
only £62.500 freehold complete icash 
reouirea aboul 30.0001. Full particulars 
from Sole Selling. Agents ROBERT 
BARRY & COMPANY. GLOUCESTER 
STREET. CIRENCESTER, GLOS. (TEL: 
Ciraneestqr Z238i. 


CONVERT YOUR 
COMPANY CARS INTO 
WORKING CAPITAL 

Consult Clearway Leasing Ltd— 
the straightforward way to CON- 
TRACT HIRE. 

I. W. Jaggs. 1. Milton Road, 
Cambridge 0223 53201 


CARPET RETAIL OroanfsatJon seeks 
Credit Sate. No Deposit F»elllti«a. 
Approximately £25.000 Per Month. 
With or Without Hmourjf. Write Box 
5.5502. Financial Times. 10 Cannon 
Street. EC4P 4BT- 

C1TY Danker <?llcrs management eonsuit- 
jnry sernec for :he formation and'or 

administration of private Merchant 

Bank or Finance House. Write Bov 
B551Z. Financial Tunes. ID. Canpon 
Street. EC4P 4 BY. 

COSMETICS Private label tnambetiPW* 
has snare cacoeKy pewder ur«Kinj, tunc 
Airing. Pickasma work. Wr.le Box 
BjSOO, Financial Times, to. Cannon 
Street. Lctidon, EC4P 4BY. 

SMALL stKcesstill NHBRC Builder and 
dcvclooer West o* Scotland area with 
land and contacts reouirea participition 
jnoicr amalaamaiion. Write Bo* B5Stt, 
F.naneul T-mes. 10. Cannon Slrect. 
EC4P 4BY 

SMALL PRECISION engineering company 
with frrcncu premises and reasonable 
Ilouid ty seeks ooaortantiw :a expand 
or diversity Details w Bu* 

n_S 5 1 7, Financial Timas. 10. Cannon 
SlTSrt. EC4P *8V. 


FOR SALE 

Exclusive Distribution and 
Manufacturing Rights for . exciting, 
range of 1 

PATENTED COSMETIC . j 

ACCESSORIES j 

Embodying revolutionary principle. | 
Production already established abroad 
to meet virtually any demand- New 
models In development. Products , 
currently selling well in U.S.A. and 
other countries. All countries In W. 
Europe and 5. Africa available. U.K~ 
Italv. France and W. . Germany— 
£7,500 each plus small royally. Others 
on application, write:.. 
LOWNDES LEASING & FINANCE, 

3 West HalMn Street. London, S.W.1. 
Telex: 910043. 


TAX LOSS 

We are seeking a tax loss com- 
pany, in the motor trade, still 
trading, preferably in Surrey. 
Minimum, loss £60,000. — Write 
Box B.5503, Financial Times. 
10. Cannon Street, EC4P 4BY. 


SHELL COMPANY WANTED 

HoLllm company with electronics/ 
computer imcresu seeks London 
listed Shell, tax loss not impomnL 
Write Managing Director, 52. Curzan 
Street, London. W.L or telephone 
01499 5307. 


ESSEX. Specialist Engineering Business for 
Sale as going ran com. Freehold Factory 
ample room far extension. Principals 
only. Write Box B.5470. Financial 
Times. 10. Cannon Street. EC4P 4BY. 

TENANTS REQUIRED for new (rpe of hot 
food lake away shoos. Fully equipped 
and ready for business, training given. 
Write to: Alberken Ltd.. 3. Queen 
Street. Balderlon. Newark. Notts. 

U3. GOVERNMENT contractors Interested 
to Inrroduce UK. products to the U.S. 
marker. — TowtHlit# Corporation, T40T1 
Ventura Boulevard. Sherman Oaks. 
California 91*03. 


BUSINESS OPPORTUNITIES 
ALSO APPEAR ON PAGE 16 
BUSINESSES WANTED 
APPEAR TO-DAY ON 
PAGE 4 


Youthful talent unearthed 


flight schedules required, unless 
there was some specific reason 
for it not to do so- 

Tbe structure of the civil air 
traffic control pattern in that 
part of the world 'makes it ex- 
tremely difficult for airliners to 
avoid the very large Libyan air- 
space en -route to and . from 
various East and South African 
destinations. Any Te-routeing to 
.avoid. Libyan. airspace, would be 
time-consuming and expensive. 

Many of BOAC's routes pass 
over Arab territories and despite 
the unstable political situation 
in that area, it has no alternative 
but to continue to fly over them 
if it wishes to maintain Its net- 
work and its schedules Intact. 

Meanwhile, Mr. Peter Cane, 
master oF tbe Guild of Air Pilots 
and their navigators, last night 
sent a telegram to Sir Alec 
Douglas-Home, the Foreign Sec- 
retary. and Mr. Michael Noble, 
Minister for Trade. It read: “If 
the Press, .reports, are .correct 
the Guild of Air Pilot arid their 
navigators strongly deplores the. 
VC-10 incident. Since there were 
no apparent reasons of safety or 
air traffic control concerned In 1 
this incident it can only be re- l 
garded as an act of air piracy 
perpetrated by a friendly govern- 
ment 

“The Guild demands that 
suitable action be taken by the 
British Government to ensure 
the safety of British aircraft, 
passengers and crew at all times 
by preventing any future 
occurrence of this nature.” 


BY BEN WRIGHT 

THERE WAS a singularly un- 
familiar look about the last 
eight golfers In the 41st English 
Championship when the quarter- 
final stage was reached" here at 
the Burnham and Berrow Golf 
Club as the rain swept in from 
the south-west this evening. Only 
19-year-old Warren Humphreys 
of the four seeds remained, and 
he 'prevailed" by the skin of his 
teeth at the last hole against 29- 
year-old Jobn Fisher, the Mid- 
land Amateur champion. So 
Humphreys, who meets former 
Walker Cup player Peter Benka 
to-morrow morning, is the only 
current English international to 
survive. 


Stern test 


At the top of the draw the 
34-year-old Hampshire captain 
David Harrison cruises serenely 
on. He beat - Hampshire team, 
mate Lionel Smith by three and 
two this afternoon. But be will 
face a stern test to-morrow in 
Peter Moody, semi-finalist in tbe 
British Amateur at Carnoustie. 
Moody beat tbe Rent Open and 
Amateur champion Peter Hedges, 
a current England cap. by four 
and three this -afternoon with 
another Impressively solid 
display. 

In the third quarter John Putt, 
19 years old and a former youth 
international, blasted the seeded 
Walker Cup golfer Geoffrey 
Marks out of the championship 
with a dazzling display of 
elegant stroke - making that 
earned him victory by seven 
and six with figures of six under 
par for 12 boles — six threes and 
six fours. Putt has recently 
matured into a calm and ruth- 
less performer. 

Tbere bas never been any 
doubt about his ability. He has 
a lovely wide arc. and be bears 
a strong physical resemblance 
to the magnificent- looking 
American professional, Tom 
Weiskopf. Putt was out this 
afternoon in 32 shots, four under 
par to be five up. He picked 


up further birdies and wins at 
the 10th' and 12th holes, and 
little more need be said except 
to commiserate with poor Marks 
who once again watched help- 
lessly as a championship-winning 
opportunity was brutally 
wrenched from his grasp. 

Putt will now meet Trevor 
Homer, . 27-year-oicl director^ of 
his father's engineering firm in 
the Midlands, who was far too 
young and strong for the tiring 
Michael Lunt this afternoon. 

I first noticed Homer when he 
finished leading amateur in the 
Italian Open Championship in 
Alasslo in the early spring. Later 
he beat the American Walkei 
Cup player Jim Gabrielsen in 
the fourth round of the British 
championship. But he bas hither- 
to accomplished little eLse. 
Homer was always in command 
against Lunt, however. The 
latter, for ever the victim of 
hia- • wayward, driving, choked 
down to h’ls one iron to try to 
steer the ball round In the fresh- 
ening southerly breeze — before 
it slackened and veered into the 
south west to bring in tbe rain. 
But he was out-gunned. Homer 
was out in 34. five up, and he 
then coasted to victory by five 
and four. 

Benka. now a week-end golfer 
but still a first class player beat 
Stephen Roiley. 15-year-oltfr son 
of a Yorkshire professional, who 
was a semi-finalist last year, by 
four and three. This was a par- 
ticularly creditable display 
because Roiley is one of those 
fortunate amateurs who plays 
golf every day of his lucky young 
life. 

Infinite promise 

In the last match to-morrow 
morning the sole surviving 
Northerner, John Dickinson 
from Wigan, a burly 35-year-old 
who has played 72 times for 
Lancashire, will meet the long 
haired former England inter- 
national John Davies, who has 


played little top-class competitive 
golf of late, but is a player af 
infinite promise. 

Dickinson, the old man of the 
party, beat Stephen Butt, one of 
four Hampshire county players 
in the last 16, at the last hole 
when the latter took six there. 
Davies was always In command 
o f h is match against, another 
Hampshire cap. Portsmouth 
solicitor John Cobbett. whn lost 
by three and two. Only Harrison 
and Dickenson are over 30 years 
of age, while travelling com- 
panions Humphreys and Putt are 
teenagers, and the other four 
survivors in their twenties. So 
tbe championship has so far- 
been most encouraging in un- 
earthing youthful talent. Alas, 
this will probably be Humphrey's 
lost championship as an 
amateur. 

Moody's match against Hedges 
appeared likely to be one of the 
key clashes of the afternoon. But 
in fact Hedges was bitterly dis- 
appointing, and only survived as 
long as be did by virtue of an 
uncanny touch on tbe greens. 
He has suffered ail kinds of tor- 
ture in this area, but has now 
become highly competent- and 
uncannily reminiscent of Boh 
Charles os he putts left-handed 
— and plays right 

Hedges squared the match 
with a colossal putt for a birdie 
on the sixth green, and at the 
next two holes be got down from 
15 and 20 feet for halves. But 
he could not survive the kind of 
pressure the quietly competent 
Moody was exerting upon him, 
and the Nottinghamshire man 
duly took the ninth hole, where 
for once Hedges' putting touch 
could not save him. 

Hedges lost a bail from the 
tee in the jungle to the left of 
the 10th fairway to go two down. 
Moody took three putts on- the 
11th green to throw one hole 
back at biro, but he got down in 
a chip and a putt from in front 
of the 12th green, and Hedges 
did not. The Kent man lost his 
second ball to the right of the 
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13th .green, went, through the 
14th to lose that too, and moods 
needed only to halve the iS ; 
hole to prevail. 

Humphreys was exceeding 
fortunate, in that his opponent i ; 
who has a fine, rhythmic svidd* 
is not so sure of himself on t£j 
putting greens. This afternoon / 
.poor .Fisher missed three crucial 1 
putts of less than a yard. 

He twitched the first one from 
no more than a foot to only 
halve the 6th hole and was 
promptly asked to hole another ■"* 
of similar length at the 7tb— and U 
missed to go one down. 1 

He went two down when Hunj- L 
phreys holed from 20 feet on r 
the lith green for a birdie, but 
then staged a fine comeback. 

Humphreys hooked his drive 
wide of the 12th fairway. Fisher ■ 
hit a superb tee shot, and the 
best shot I have seen all week 
with his three wood to the heart i 
of the green into the teeth of thpt 
wind. Humphreys . pitched 
through the green, and after on* 
chip conceded the bole. He lost ' 
the 13th with a wayward tee shat 
to the right against Fisher's 
solid four, but then the Mid. 
lander made his crucial mistake 
on the 14th green. He took three 
sad putts from only 12 feet after 
Humphreys had shot through the 
green down the wind, and only 
halved the hole in four. 

Anti-climax 

The 15th hole was halved is 
scrambling fives, and then Fisher 
wedged stone dead to take' the 
16th. Humphreys hit back iq the ■ 
best possible fashion with a • 
glorious two iron shot a yard i 
from tbe 17th hole for a two to * 
square the match — and then anli- [ 
climax. Fisher duck-hooked his •' 
drive into the rubbish at the last i 
hole, and look five shots to Teach > 
the green. Humphreys seized • 
his opportunity with both bands, ; 
striking a great three iron shot 1 
12 feet behind the hole to put [ 
the issue beyond question. . 1 
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England’s later batsmen to the rescue 


BY TREVOR BAILEY 

IT IS difficult to think of a pitch 
much better suited to India than 
the one prepared, or under 
prepared, at Lord's, because It 
took rather more spin on the 
first day than is normal, whicb 
suited their spin trio. 

The outcome was that the 
cream of the English batting 
surrendered somewhat ignomini- 
ously and it was left to the late 
middle order and then to the tail 
to stage a partial recovery. All 
credit, however, must he given 
to the Indian bowlers for exploit- 
ing the conditions so well. Only 
the occasional ball turned really 
sharply but their line and length 
was sufficiently accurate to allow 
tbe captain, Wadekar, to set 
some ultra-attacking fields, while 
the bounce was often irregular. 

The outstanding performer 
was undoubtedly Bedi. who gave 
a classical exhibition of slow 
left-arm bowling, beating bats- 
men both in the air and off the 
pitch. Chandrasekar was less 
economical, but always liable to 
produce a really vicious delivery, 
while Venkataraghavan picked 
up two wickets with his orthodox 


off-spin. It was a delight and 
a change to see three slow 
bowlers in action before lunch 
on the opening day of a Test 
match. 

As expected England made 
Jameson 12tb man and India 
omitted Prasanna, who has been 


England 252 for 8 (Knott 67, 
. Snow 51 not out J 


the least successful member of 
their spin quartet to date. 

After Illingworth won the toss, 
Boycott and Luckhurst went out 
to face Abid AJi, who is just 
above medium-pace, and Solkar, 
a medium-paced left-armer. As 
an opening attack, it could only 
be described as friendly even 
on a pitch which would have 
given considerable encourage- 
ment in the early stages to an 
average county seam attack. It 
was therefore something of a 
surprise when Abid Ali had 
Boycott caught behind from a 
strangely casual stroke. 

England's start was slow and 


rather pensive, but nothing sug- 
gested the sensational pre-lunch 
collapse that occurred when the 
spinners took over. Luckhurst 
was caught off a ball which 
bounced rather more than he had 
expected, fidrich was bri Ilian ll y 
caught at slip from an intended 
drive and D'Oliveira was 
snapped up at short leg via in- 
side edge and pad. The result 
was that England were 61 for 4 
and deep in trouble. 

After the interval Amiss, and 
Knott resumed against . the 
accurate and contrasting spin of 
Bedi and Chandrasekar. Amiss 
never looked comfortable and 
lost his wicket attempting a firm- 
footed drive at a well-flighted 
ball from Bedi. 

England’s captain had several 
anxious moments before settling 
down with the perky Knott to 
bring some sanity to the situa- 
tion. Together they took the 
score from 71 for 5 to 161 when 
Knott was caught in tbe leg trap 
off a ball which turned sharply 
for a meritorious 67. The Kent 
wicketkeeper had adopted posi- 
tive tactics, using his feet and 


Hospital technicians in 
protest over pay claim 


BY OUR LABOUR STAFF 

MORE THAN 1,000 laboratory 
technicians marched through 
London yesterday in support of 
a wage demand, leaving many hos- 
pital laboratories with a minimum 
of staff, who were refusing all but 
emergency cases. 

The demonstrators are mem- 
bers of the Association of Scienti- 
fic. Technical and Managerial 
Staffs, whicb claims about 5,000 
members among the 10,000 techni- 
cians in the National Health 
Sendee. 

After marching from Waterloo 
Bridge, they were addressed at 
Caxton Hall. Westminster, by the 
union's general secretary, Mr. 
Clive Jenkins, who had said 
earlier that “ lab. technicians are 
rapidly becoming the Deep South 
of the medical profession.” The 
union wants fresh negotiations on 
a salary structure for the techni- 
cians. 

Hospitals in some areas have 


had to cancel operations scheduled 
for to-day because of the one-day 
protest Blood needed 'should 
have been prepared yesterday. 

New structure 

A5TMS alone bas rejected a 
new pay structure which has been 
“ reluctantly " accepted by the 
National and Local Government 
Officers' Association, the National 
Union of Public Employees and 
the Confederation of Health Ser- 
vice Employees, which also 
represent technicians. It claims 
that for many of its members the 
new structure wifi mean increases 
of only £2 a year. 

NALGO, NUPE and COHSE 
accepted the new structure 
mainly on the basis that to reject 
it and lodge a new salary claim 
would mean breaking the exist- 
ing links with the pay of scientific 
civil servants who have rejected 
a 2Ji per cent average pay offer. 


This would have provided an 
extra 12.7 per cent for the' lowest 
paid grades but nothing at all 
to many of the higher grades. 
Their pay will be the subject of 
arbitration next month. 

The clash between A STMS and 
the other unions has brought to a 
head ASTMS' dissatisfaction at 
the representation on the tech- 
nicians Whitley Council. A'STMS, 
which has five seats on the coun- 
cil while the other three unions 
have three each, would like 
representation to be proportional , 
to membership. 


Rank to close 
flour mill 


at Bristol 


Telephone services may 
be hit by ASTMS threat 


PRODUCTION 

CAPACITY 


CAPACITY AVAILABLE 

for special purpose machines, 
moulds, dies; fabrications, jig 
boring and machinery of all 
types. 

K.GV. Precision Tool Company 
2 Bury Road, 

Hatfield 
Hertfordshire 
Tel. 64353/4 


NEW telephone and telecom- 
munications installations in many 
areas of the country — nearly 20 
of them in London— could be 
affected if engineering members 
of the Association of Scientific, 
Technical and Managerial Staffs 

at Pleasey and GEC carry out 
their threat to black Standard 
Telephone and Cable products 
from July 30 unle&s the company 
reinstates six Waltham Cross, 
London, members sacked because 
they refused to fill In labour 
control sheets. 

The union Is demanding a sub- 
stantial increase in salaries for 
400 STC engineers employed 
nationally. After a management 
offer had been turned' down, the 
six were suspended, and another 
90 in the London area went on 
strike. The union says the com- 
pany is in breach of the nego- 
tiating procedure. 

Also, the Post Office engineers 
and electricians’ unions have said 


they will not work without super- 
vision unless the six are 
reinstated. 


Alcan site 
stoppage 
goes on 

By Our Labour Staff 

ELECTRICAL contracting -work at 
Alcan's £65m. aluminium smelter 
site at Lynemouth, Northumber- 
land, is to remain at a standstill 
following a decision by 396 elec- 
trical contractors to continue theLr 
week-long unofficial strike. 

The men, who are claiming pay 
parity with other trades on the 
site, decided not to meet again 
until Thursday. In staying out 
they are defying the Joint Indus- 
try Board, which , had urged them 
to return -to allow their claim to 
be taken through "procedure, ~ 


RANK'S flour mill at Bristol is to 
close down in October and the SO 
employees wDi be made re- 
dundant unless they are prepared 
to move. 

The company is closing the mill 
as part of a rationalisation 
scheme. A spokesman for RHM 
said yesterday that there was no 
room to develop on the site and 
that the closure of Bristol City 

Docks (planned to take place in 

the next 10 years) means no more 
grain can arrive by water from 
Avonmouth, 

Senior executives from the com- 
pany's headquarters in London 
are interviewing all employees, 
explaining their pension and re- 
dundancy payment rights. This 
is the last flour mill in the Bristol 
City area. 

Redundancies are expected to 
follow Clark Equipment's decision 
to dose its Hail Green, Birming- 
ham. electric lift truck plant 
which employs 300. 

Production at the plant Is to be 
phased out by the end of this ! 
year and truck manufacture con- 
centrated at the factory in 
Camberley, Surrey. The company 
anticipates that a number of Hail 
Green employees wifi be relocated 
at Camberley. - - - 


LORD'S, July 22. 

refusing to allow the bowlers 
to dominate, while Illingworth, 
with his right foot securely 
anchored behind the crease, pro- 
vided sensible, subdued support. 

At tea, thanks to this stand, 
England had staged a partial 
recovery and were I6S for 6. In 
the final session' the later bats- 
men thwarted a quick break- 
through by the Indian spinners, 
who were -beginning to -tire. 
Hutton scored a useful 20 and 
Snow,'- not for -the first' time, 
batted with skill and vigour. In 
fact he middled the ball with 
more certainty. - tiian most of the 
recognised batsmem 

This prolonged resistance 
forced Wadekar. who had cap- 
tained hi* side splendidly, to 
take, somewhat -reluctantly, the 
new ball after 112 overs. This 
was clearly welcomed by Snow 
and the obdurate Gifford, even 
though the former was dropped 
when 46. After only three overs 
spin was reintroduced at one 
end. Snow completed the 50 he 
deserved, and at the close 
England had reached 252 for 8 
after an absorbing day's cricket. 


Concern 
over NEDC 
assessment 


THE TUC, together with the 
unions, is to do everything pos- 
sible to ensure that the National 
Economic Development Council's 
industrial assessment exercise is 
initiated this autumn, said the 
TUC yesterday. 

At a meeting of trade union 
members of five engineering 
economic development commit- 
tees. concern was expressed that 
the Government would try to stop 
the forward planning exercise; 
because of its “ disengagement " 
policy. 

The economic assessment is to 
be carried out by the NEDC. as 
an attempt to plan ahead of fac- 
tors affecting industries both 
generally and on a secior-by-seclor 
basis. 

Future trade union initiatives 
on the work of the engineering 
little “ Neddies " were also agreed 
at the meeting, which was 
attended by union representatives 
r.f the fire engineering EDCs and 
three of thi? TUC general coun- 
cil's representatives on NEDC. 
Mr. Alfred .Allen (wha presided 
at the meeting), Mr. Jack Jones 
and Mr. Victor Feather, the TUC 
general secretary- 

Papers on employment in the 
industries, investment and in- 
dustrial _ structure, manpower 
forecasting, the impact of tech- 
nological change and inter- 
national links within the en- 
gineering industry will be sub- 
mired tr* the EDCs in the forth- 
coming year. 

The union representatives also 
decided to maintain regular con- 
tact with each other on the work 
nf engineering EDCs and to press 
for improved communications 
between the • enmmittees. trade 
unions and work people. 


FT BUSINESS 
PUBLICATIONS 

The acquisition by FT Business 
Publications of the Oil and Petro- 
leum Year Book and the MiniP* 
Year Book from Mr. Walter R- 
Skinner and bis family for css* 1 
was a Class Three transact# 0 
under Stack Exchange reqw re ' 
ments. • 

The transaction referred to tW 
quoted company, Pearson.. 
man, and no: its subsidiary P . 
Business Publications, ' and *5®* 
carried out by Colegrave and G»- 
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This Financial Times Survey coincides with to-day's opening of the extension of the fine from Victoria to Brixton. 


South London’s vital link 

By ANDY McELROY 


Cities and their transport 
systems invariably develop out 
of step with each other. Zt is 
in the nature of things that 
additional travel facilities 
follow changes In population or 
employment patterns, often 
many years later. 

London's underground system 
is no exception. . Zt is un- 
doubtedly the- finest in the 
world, yet until now it has 
lacked a proper service to the 
south of London. Admittedly, 
the Northern line’s southern 
leg has fulfilled this function, 
after a fashion, but many large 
areas were completely out of 
touch with the rapid under- 
ground network. 

Now, much of that has been 
changed. The Victoria line, 
which has done so much in the 
short time that it has been 
operating to relieve congestion 
and to speed travel across the 
heart of London, has now 
stretched down to serve the 
southern suburbs. Almost un- 
believably, plans for a link of 
this kind -were considered along 
with other proposals for 
London’s transport system, as 
long ago as 1943. It was 
realised that the existing 
system, would soon become 
overburdened in the, hopefully, 
booming years after the war. 
But such were national- priori- 
ties and the pressures of re- 
building -a peacetime economy, 
that like so many other things 
the proposals remained just 
that 

But eventually, in 1966, the 
then Minister of. Transport, 
Mrs. Barbara Castle, gave 
approval for the work on the 
Victoria to Brixton link to be 
started. An expenditure of 


£ 16 m_ for a line measuring only 
3.5 miles seemed a lot of money 
at the time, but it was confi- 
dently forecast at the time that 
the line would be used by 1 Sin- 
passengers each year, so that on 
that basis alone it would be of 
enormous benefit. 

Another observation that was 
made by traffic experts was that 
the extension will take pas- 
sengers mainly from the over- 
burdened Northern and Baker- 
loo lines and from the London 
Transport buses. Thus, it was 
assumed that there would be no 
immediate financial gain to 
London Transport. 

Social benefits 

However, this project is note- 
worthy for one thing in particu- 
lar among many others: it has 
been the . subject of a study to 
assess the social benefits accru- 
ing to the community. Although 
not the first study of its Kind 
to be made, this one showed 
convincingly the advantages of 
investing in such a link. What 
will the benefits be? To answer 
this question it is necessary to 
look at the Victoria line as a 
whole. It is unusual among the 
other branches of the network 
in that, with one exception, 
Pimlico, all the stations on it 
are interchange points . with 
either other Underground lines 
or with the British Rail net- 
work. . Three major rail 
termini, Victoria itself, Euston 
and King’s Cross lie on the line. 


Engineers checking the 
track at Brixton station 
recently while the 
painting is completed. 


and already travellers are reap- 
ing the benefit of rapid trans- 
fer from the northern stations 
to Victoria. 

For people wbo live in the 
south of London, the extension 
means that they are now only 
minutes away from any of these 
stations, or from London's West 
End. 

Another benefit that the 
extension win bring, and one 
that has, curiously, been 
scarcely mentioned, is the effect 
it will have on existing 


\ , i 


Thames crossings. During rush 
hours London's bridges, in 
common with those of other 
major cities, present a picture 
of almost complete immobility. 
Taking even a small proportion 
of passengers off the bus routes 
will contribute significantly to 
a better traffic flow during peak 
times. 

In its execution, the Brixton 
extension of the Victoria Line 
follows the pattern already set 
by the Walthamstow to Victoria 
stretch. Everyone who uses the 


line already knows all about 
the very fast and comfortable 
trains, and of the many safety 
features built into their opera- 
tion. Ail the additional 72 cars 
ordered for the extra mileage 
incorporate the same advanced 
features, while the stations have 
again been planned with the 
same speedy flow of passengers 
and automatic fare collection 
systems already in use. 

But in addition there are 
several details that are worth 
remarking. Stockwell station. 
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for example, is on the Northern 
Line, which carries commuters 
from the further-flung southern 
areas of Surrey. When the 
extension was planned to run 
through Stockwell it was 
decided that the interchange 
between the two lines should 
be on the same level, a factor 
that contributes greatly to 
shorter journey tim"s for 
passengers from, say, Morden. 
who are aiming for Oxford 
Circus. 

This interchange is. of course, 
only one of the many on the 
line. It is believed that, once 
the line is fully operational, 
passengers will be tempted to 
change to the Underground 
system at an intermediate stop 
such as Vauxhall. for example, 
rather than Waterloo. This in 
itself will be a relief since, 
like most commuter stations. 
Waterloo teeters on the verge 
of total chaos during the morn- 
ing peak period. Interestingly, 
this has already been the result 
of the opening of the northern 
end of the line. Commuters 
coming from Hertfordshire are 
now inclined to pick up the 
Victoria line at Finsbury Park 
rather than taking the main line 
train directly into King's Cross. 
Quite apart from the added 
convenience of changing at this 
point, at most times of the day 
such a move also cuts down 
travelling time to any southern 
point on the Victoria line, and 
the same' effect is likely on 
interchanges on the southern 
end. 

Car commuters will also have 
the benefit of the line, since 
they can now drive to a con- 
venient station, park their cars, 
and travel the difficult part of 
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the journey in comfort and at 
speed. Already there are plans 
to provide additional car park- 
ing spare, particularly at 
Brixton. where the demand is 
likely to be greatest, and as 
demand develops in other areas, 
local authorities will be faced 
with the task of accommodating 
these cars. Although there will 
necessarily be a fee for park- 
ing. on the whole the commuter 
should benefit, since the rates 
are hardly likely to he as high 
as in Central London. 

Pimlico station 

Although most of the benefits 
of the extension will fall to 
residents on the south side of 
the river, a significant addition 
to the line, a station at Pimlico, 
which will be opened later, 
should do much for residents 
of this densely populated area, 
at present something of a tram, 
port desert. 

Approval for this station was 
given in 1968 by the then Minis- 


ter nf Transport. Mr. K; r ' i 
Marsh, at an extra cost of . 

Considering the wor! * . 
volved. this is a wry low r»- 
and much *»f the credit nr. ! 
to Westminster City CV 
which had pressed strong 'j 
the station, and the 
Estate Commissioners. !t 
has pmvided easement: {] 
underground workings r 
plctely free of chaise bt I - 
of the benefits that the s-> 
would bring to its resin 
The benefits are twofold, h 
only will residents be at n 
reach Central London 11 
more rapidly, but it is esj? 
that the station will lakeV 
of the traffic off the roads 
making Pimlico a cleane.u 
pleasanter place tn live i]e 

Overall, the finished ci- 
the extension, including 
Pimlico Station, is expect ( 
be in the region of £20m:, ! . 
the benefits that it will f j 
to every aspect of life or, 
don's southern fringes, it 
a very small price to pap- 
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North 
to South 
on the 

Victoria Line 

Highbury Station and running tunnels - 
Oxford Circus Station - Vauxhall Station. 

Fourteen miles of pre-cast concrete linings 
manufactured for sections of the running 
tunnel between Walthamstow and Brixton. 

Four Drum Diggers for the running tunnels. 

The experience of 50 years of contracting 
on London Underground Railway work. 

These are Kinnear Moodie's contributions 
to the successful construction of the 
Victoria Line and Brixton extension. 

The work was carried out to the requirements of 
Mr. H. G. Follenfant, C.B.E..T.D., B.Sc.,(Eng.)» F.I.C.E., 
M.C.I.T., Chief Civil Engineer , London Transport . 

Consulting Engineers: 

Sir William Haicrowand Partners. Mott Hay and Anderson. 

Vauxhall: The passenger concourse at platform level leading 
to the escalator shaft. The Wandsworth Road approach 
at Vauxhall Cross was realigned over the new ticket hall and 
the escalator shaft was sunk after freezing the 

water bearing ground. 


KINNEAR MOODIE 


299-303 Hither Green Lane, London S.E.13. Tel: 01 -698 3411 

A Member of The Mitchell Construction Kinnear Moodie Group Limited. 
LONDON GLASGOW NEWCASTLE LEEDS PETERBOROUGH 
TORONTO JOHANNESBURG BRIDGETOWN LISBON LUSAKA 
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CODED TRACK CIRCUITS WITH TRAIN CARRIED 
SAFETY EQUIPMENT 

TRAIN IDENTIFICATION AND DESCRIPTION 
SPEECH COMMUNICATION WITH TRAINS 
TRAIN PROGRAMME CONTROL MACHINES 

KBS 

AUTOMATIC TRAIN CONTROL EQUIPMENT 
WESTINGHQUSE ELECTRO-PNEUMATIC BRAKES 
CONTROLLED AUTOMATICALLY 
DEVELOPED IN CONJUNCTION WITH LONDON TRANSPORT BOARD 




THE SAFETY SPECIALISTS 


. - WESTBOUeSE BRAKE AND WfllAL GO. LIB. 62 York Way. King's Croc. London, N.I 
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Ten of cue shields helped tn build the Victoria Line Station ' 
tunnels, one of which is illu^traied ahose— No. 10 was cmplojvd 
at Hoe Street. Waltbumstowr Six -Station shields have been 
iu.cd oo the Brixton Extension. We also supplied four running 
nrincl shields (•> Messrs A Waddirgton & S?n Ltd- 
Consulting Engineers: Sir William Halcron & Partners. 
Mott, Hay& Anderson. 
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W. & E. MOORE 


a member of the ■ 

Coubro & Scrutton Group 


LIFTING GEAR ENGINEERS 


■or all types of lifting and handling equipment 


including special lifting gear for concrete tunnel 
| lining segments. 


-lead Office: 


430. Barking Road. LONDON E13 SHJ 
Telephone: 01-470 4477 


BRENT] 


ARCHITECTURAL METALWORK 
BARRIER RAILS 
SHOWCASE METALWORK 
LEAD FASCiAS 
PATENT FRIEZE LOCKS 
ALL SUPPLIED & FIXED BY 


BRENT METAL WORKS LTD. 


1-450 5121 


Ml North Circular Road 
London NW2 7AY 
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VICTORIA LINE EXTENSION II 


Line will have considerable 


i,;! 1 


effect on local community 


By RAY BRIGGS 


In terms of speed, the advan- 
tages of the Victoria Line ex- 
tension are impressive. The 
journey from Brixton to Vic- 
toria will take only eight min- 
utes; Brixton to Oxford Circus 
12 minutes; and Brixton to 
King's Cross just 17 minutes. 

During peak periods there 
will be a train every two 
minutes. 

Equally significant are the 
advantages to travellers from 
the southern arm of the North- 
ern Line. By using the Northern 
Line and changing to the Cen- 
tral at Tottenham Court Road, 
it takes 28 minutes from Tooling 
Broadway to Oxford Circus. 

Now it will be possible to 
change to the Victoria Line at 
Stockwell and cut the journey 
time by at least nine minutes — 
and travel in considerably more 
comfort, especially during peak 
periods. 


Less crowded 


Many sections of the Northern 
and Bakerloo lines should be 
considerably less crowded as 
passengers from the South take 
advantage of this opportunity 
to change at Stockwell for the 
West End and for North 
London. 

The new line also brings con- 
siderable relief to the highly 
congested road crossings of the 
Thames, a source of major 
bottlenecks during peak periods. 

The new Brixton station is 
right in the middle of a major 
shopping and office centre being 
developed by the London 
Borough of Lambeth. Obviously 
some traders in the area look 
to the sudden easy access to the 
West End shops with mixed feel- 
ings. For it is certain that some 
people will take the trip West 
and spend money in the Oxford 
Street area that they might 
otherwise have spent locally. 

But to most this will only be 
a short-term problem, if a prob- 
lem at all. For as long as they 
can keep their prices competi- 
tive, they are sure that the 
wanderers will return. And, 
perhaps even more to the point, 
the much-improved transport 
facilities to the Brixton area are 
likely to tempt many shoppers 
from areas outside the present 
“ net” 

Despite the current traffic and 
parking problems, the Brixton 


shopping area is already ex- 
tremely busy and attractive to 
many throughout south London 
who travel there by bus or car. 

Road developments planned 
for the area are also likely to 
make the Brixton station a key 
point of entry to the London 
underground system. The South- 
ern Motorway Box is planned to 
go through Brixton and at least 
one radial motorway seems sure 
to join it at a fairly convenient 
spot 

This will make Brixton par- 
ticularly attractive to the com- 
muter who wishes to drive the 
first part of his journey, park, 
and link into a fast, modem 
and comfortable train for the 
final part of his journey to the 
City. 

And with many wives driving 
their commuter husbands as far 
as Brixton. it will almost cer- 
tainly become the natural place 
to shop for many families. 

Some traders do show concern 
as to whether the parking facili- 
ties in the area will be sufficient 
to accommodate the number of 
commuters that may well want 
to use the station. The local 
council is currently building a 
multi-storey car park to hold 
around 50D vehicles. This is 
due to be completed towards 
the end of the year but there 
appear to be doubts in some 
minds whether or not this, 
allied to meter zones for short- 
■ term parking, will be sufficient 
to cope with the problem. 

Major improvements in trans- 
port to and from central 
London normally bring about 
hefty increases in property 
prices in the areas affected. To 
the west of London, for instance, 
residential property is going up, 
by around 10 per cent a year 
as the new motorway pro- 
gramme makes commuting 
faster, even though central 
congestion puts motorists to 
some disadvantage and, more 
often than not, discomfort 
against the train-borne com- 
muter. 

Local estate agents, however, 
are not expecting quite such 
radical developments in the 
southern end of the Victoria 
Line. 

In the main this Is due to the 
type of housing to be ■ found 
around Brixton. Much of it is 
old and possibly subject to 
development in the future. In 


many cases this makes the 
raising of a mortgage difficult, 
if not altogether impossible, 
even though prices are rela- 
tively low. 

However, it is anticipated 
that the Victoria Line exten- 
sion will bring price increases 
of around 5 per cent, for those 
that do come on to the market 

For commuters, some of the 
biggest gains are for those 
using the Northern Line from 
Morden and Tooting Broadway 
and heading towards the West 

End. At Morden, cert ainl y, 
there is adequate earmarking 
facilities for the joad-rail com- 
muter who will find his journey 
time considerably reduced by 
changing at StockwelL For 
those remaining' on the 
Northern Line for Bank it 
should become a much more 
comfortable journey as space is 
created by those people using 
the new route. 

In most cases it would appear 
that these benefits will be to 
existing residents in the area 
rather than newcomers. Pro- 
perty is in extremely short I 
supply and an early 1900 three - 1 
bedroom terrace house fetches 
anything between £5.750 and 1 
£6,250. A similar house built 
after 1920 costs at least. £1.000 
more — and very few come on 
to the market. New property is 
equally scarce. 



A picture taken daring the installation of the automatic ticket 
gates at Stockwell station. 


Brixton 

Extension of /•„••• 
the Victoria 


Helping the public 


According to the then Minis- 
ter of Transport, Mrs. Barbara 
Castle. Government approval 
to extend the Victoria Line to 
Brixton was given “ simply and 
solely to improve the lot of the 
travelling public in London.” 


In her statement almost four 
years ago she pointed out that 
most of the 18m. passengers 
who are expected to travel on 
the extension in its first year 
of operation already use London 
Transport— on the Northern or 
Bakerloo lines, or travel by bus. 

But of one thing we can be 
sure. For those people who 
have to travel regularly from 
South London towards the West 
End, the new Victoria Line ex- 
tension is going to make an 
enormous difference to their 
lives. And that, as Mrs. Castle 
said, is what bringing the line 
to Brixton is all about 
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Planning for 


Authority: London Transport Executive. Chief Civil Engineer: H.G. Foil enfant, C.B. E . , TJD., B.Sc(Eng}, FJ.C.EL 
Consulting Engineers: Mott Hay & Anderson 



smooth progress constructed 


By ANDY McELROY 


Nobody could ever say that 
the Victoria Line had been 
planned and executed in a rush. 
Nearly thirty years of gestation 
went into it ensuring that at 
least the planners knew what 
they wanted. 

This is perhaps a bit unfair. 
But the line as a whole shows 
all the marks of careful fore- 
thought not least on the part of 
the contractors who built it. 
London's land is undercut by 
tunnels, cables, conduits and 
works of all descriptions, many 
of them dating back well over a 
hundred years and uncertainly 
mapped in the records. Even 
those which are, like other 
underground railway tunnels, 
presented real obstacles to the 
work, necessitating careful pre- 
examination and in some cases 
unusual constructional tech- 
niques. 

For this reason, if for no 
other, it was a wise move to try 
and retain as many as possible 
of the experienced staff involved 
in the main section of the line 
to work on the extension south 
to Brixton. Although there was 
a degree of loss of this staff, 
the blame is not attributable to 
either the London Transport 
Executive or the contractors. 
Central government, whose fiat 
was necessary, is not generally 
renowned for its speed of deci- 
sion in such circumstances. 

However, enough of the 
original talent was retained to 
ensure that many of the snags 


encountered in the main works 
could be foreseen and treated as 
routine rather than emergencies 
in the extension. 

As far back as March 1966, 
governmental approval for pre- 
liminary moves like the ordering 
of tunnel-lining segments was 
given. This meant that at least 
two of the companies Involved ; 
in the main work, were able to i 
benefit from continuity of pro- 
duction. Stanton and Staveley 
provided the cast-iron tunnel lin- 
ing segments, while Ki linear 
Moodie (Concrete) was asked to 
proride similar units in con- 
crete, two orders that between 
them were worth £700.000. 


the Stockwell and Vauxhali 
Park areas were seen as major 
obstacles to the high tunnel- 
driving rates that had been 
achieved jn the main section of 
the line. 

In fact, it was shown that 
there was no section which 

Continued on next page. 


substantial sections of this extension including 
new stations at Stockwell and at Brixton together 
with running tunnels, station tunnels and the 
Brixton crossover tunnel illustrated above 


Tunnelling work 


Much of tbe tunnelling work 
for the extension was done 
under very difficult circum- 
stances, but these were 
thoroughly investigated and 
allowed for so that there were 
few real surprises for the con- 
tractors. Preliminary investiga- 
tion involved the driving of 57 
boreholes along the proposed 
route, while the under-river sec- 
tion was explored by a barge 
using se ism o graphic techniques 
similar to tbose employed in 
prospecting for underwater oil. 

Results of these investigations ' 
revealed that there was a good 
deal of bad ground on the route , 
where water could be trouble- 
some. In particular, water bear- 
ing gravel and unstable clay in 



CIVIL ENGINEERING CONTRACTORS 

for the 

GILLINGHAM STREET to VAUXHALL SECTION 

of the 


VICTORIA LINE EXTENSION 


Including TUNNELS under the THAMES 

and twin station tunnels, ticket hall, escalator shaft and subway for 

PIMLICO STATION 
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VICTORIA LINE EXTENSION 


New innovations help create 
fastest underground route 


By RAY BRIGGS 

From its inception the Vic- automatic operation of the 
toria Line has been the fastest themselves, 

underground route in London. 

Two factors have been largely Ltd. -designed and nianufactured 
responsible: the relatively long the equipment which has intro- 
stretches between stations; and duced a high degree of auto- 
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FOUNDED 1796 


Fassnldge Son & Norris Ltd. 

BUILDING CONTRACTORS 
: NEW BRIXTON STATION 

FOR 

LONDON: TRANSPORT EXECUTIVE 
ARCHITECT: K, J. H. SEYMOUR 

222 HIGH STREET UXBRIDGE MIDDLESEX 
Telephone: UXBRIDGE 37311 
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BRIXTON STATION ENTRANCE- 

LEAD FASCIA & SOFFIT— STAINLESS STEEL ILLUMINATED 
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CLADDING— INFORMATION SIGNS— TICKET OFFICE 
JOINERY ALL.STATIONS. 




HICKMAN LTD. 

665 North Circular Road. 
London NW2 7BA • 


Aluminium Louvres & Doors 

SHEET METAL FRIEZE DUCTING 
& OTHER SUNDRY METALWORK. ITEMS 

BY 

FEMCO DESIGNS LTD 

HEDGE PLACE ROAD 
GREENHITHE— KENT 
Tel; GREENHITHE 3217 


P. C. NOYCE LTD., 

Pipework Engineers & Contractors 

• " 

88 WOODBRIDGE ROAD, 
GUILDFORD, SURREY 
Tel. 0483 75979 & 60368. 


JAMES CARMICHAEL 

(Contractors) LTD. 

Building Work and Finishings 

VAUXHALL 

331 Trinity Road, London, S.W.18 3SQ 


mation. From the moment the 
train operator closes the doors 
and presses the start button, the 
train accelerates, coasts and 
brakes for the nest station in 
response to coded impulses 
from the track. Slowing, stop- 
ping and re-starting between 
stations— either because there is 
a train ahead or a speed reac- 
tion in force— is also automatic. 

In the' event of failure, the 
train operator who sits in the 
front of the cab just like the 
driver of old, can take over and 
control the train manually. 

The automatic driving system 
is in two parts — safety, corre- 
sponding to the signalling sys- 
tem of an “ orthodox ” line, and 
driving. In all cases the safety 
part of the system can over-ride 
the drive. The basic principle 
behind the safety system is that 
the train cannot run unless it is 
receiving a continuous series of 
coded impulses from the track, 
transmitted through the running 
rails. 

Four low frequency codes are 
used: 120 codes per minute 
which is used for the signalling 
system and is not picked up by 
the train; 180 which allows the 
train to run up to 25 m.p.h. as 
long as power is not being fed 
to the motors; 270, which allows 
the train to run up to 25 m.p.h. 
with power; and 420, which has 
no speed restriction. 

For the three lower values, 
contactless pendulum type 
generators are used but a simple 
transistor type oscillator is used 
for the 420 code generator as 
frequency drift cannot have a 
harmful effect The state of the 
track circuit ahead determines 
the code to be fed to the track 
at any given time. 

A pair of pick-up coils 
mounted on the bogie over the 
left-hand rail picks up safety 
code signals from the track and 
is connected to the safety box 
placed beneath a passenger seat 

The safety box also receives 
input from a governor on the 
train which applies emergency 
braking if the 180 and 270 codes 
are being exceeded. Motoring 
and braking commands are de- 
termined by the safety box and 
fed to the autodriver unit 

In principle, the driving 
System is similar. Spot fre- 
quency generators are connected 
to spot command loops on the 


track. For precise stopping at 
stations, a number of fre- 
quencies between 800 kc/s and 
5.5 kc/s are used. They are con- 
nected in descending frequency 
order to the 10-foot track loops 
ahead of the platform where the 
train is to stop. Signals pro- 
duced in these track loops are 
detected by a coil on the train 
and passed to the autodriver as 
instructions. 

Each 100 cycles represents 
one mile an hour and the track 
loop is placed at the spot where 
the train should be at the corre- 
sponding speed when following 
the ideal braking curve. 

Extra braking 

Therefore, when the train 
passes the 40 kc/s spot, the 
40 m.plL instruction is detected 
and compared with the actual 
speed. If the speed is less than 
the instruction, the brakes will 
be released. If it is greater, 
then extra braking is automati- 
cally applied. 

Spot frequencies of 15 and 20 
kc/s are also used for coasting 
and for braking under less 
precise conditions. 

The use of ■ interlocking 
machines ensures that trains 
can only be given safe routes 
at junctions and crossings. The 
old manual signal box, with a 
signalman pulling levers or 
pushing buttons, has been re- 
placed by the programme 
machine. 

This contains a roll of plastic 
film containing time-table and 
routeing information. Each 
time a train passes the junction, 
the film is driven forward. 
Feelers detect holes punched 
into the film and the machine 
makes comparisons with the 
train description and timing 
circuits which are driven by a 
master clock system. 

If the programme machine 
and train description are in 
agreement, route-setting cir- 
cuitry is energised and the 
train automatically routed. If 
not, a warning is flashed to 
the control room at Coburg 
Street, which is equipped for 
surveillance of the whole 
Victoria Line. After a short 
interval the train is routed 
according to the train descrip- 
tion unless the supervisor inter- 
venes. 

Timing circuits delay the 


departure of any train that is 
ahead of schedule. 

In another step towards full 
automation, Victoria Line trains 
describe themselves to both the 
programme machines and the 
destination indicators on the 
platforms. Known as the 
Identra system, this entails a 
tuned coil mounted in the roof 
of the train cab. The operator 
selects one of eight different 
destinations by turning a switch 
In the centre of the coil to the 
appropriate section. 

The switch connects different 
value capacitors in series with 
the coil and the combination 
will resonate at ooe of eight 
different frequencies. 

Two-way communication from 
the control room to the train 
operator is available at any time 
as a result of the carrier wave 
system on the Victoria Line. 

It is a frequency modulated 
duplex system and uses the 
traction current rails as a trans- 
mission line using frequencies in 
the 130-150 kc/s range. Trans- 
mitter power is 30 watts. 

The Victoria Line television 
system, produced by Pye TVT 
Limited, is also used in the 
Brixton extension. Philips EL 


8000 cameras are sited at both 
ends of each platform and at 
other strategic points in stations. 
The supervisor in charge of the 
station can select pictures from 
any of his cameras and show 
them on either of his two 11- 
inch monitors. The controller 
at Coburg Street is also linked to 
the system so that in the event 
of any delays, he can see the 
effects at a glance. 

Train operators also have the 
use of monitors, placed at the 
end of the platform where the 
train stops. These are linked to 
the platform cameras and enable 
every door of the train to be 
seen from the front cab. 

One of the factors that makes 
the Victoria Line pleasant to 
use is a ventilation system 
designed to keep the average 
temperature down to 70 degrees 
Fahrenheit — a full three 
degrees lower than on the other 
lines. 

On the Brixton extension 
three vertical axial flow fans. 
specially produced by Edgar 
Allan Aerex of Sheffield, have 
been placed between stations. 
They are designed to give the 
effect of three complete changes 
of air per hour. 


Victoria to Brixton.. 
via Wembley! 


r 


Decorative linings to platform tunnels and escalator halls . 
suspended ceilings to lower concourse hails — on the Brixf 
extension as well as Phase 1 . . . they're by Wembley Roofir 
Ceilings. 

Of course. 

Because Wembley Roofing/Ceilings are experienced contr; 
tors to London Transport, and to exacting clients all over Brit?; 
Stations, rail depots, bus garages, factories, offices, showroo 
- industrial roofing, suspended ceilings and partitions - we m 
and solve the problems every day. 

7 

Wembley Roofin g^ Ceilings Limited 1 L l : 

Apex House. Fulton Road. Wembley, Middlesex HA9 ODD. * r ' 
Telephone : 01 -902 941 1 . 


TERRAZZO TILE FLOORING 

for the Brixton Extension (Victoria Line) 
Manufactured and laid by 



The (eaefinc specialists in industrial and decorarivc (tear tiles fc< ■ 
all types oF Indusrry. 

PRO DO RITE LIMITED, EAGLE WORKS. WEDNESBURY. STAFF t: 

Tel: 021-556 1B21 ! 

London Office: Lion Road, Twickenham, Middlesex. 

Tel: 01-892 8157. 


Planning — (Cont’d.) 


Continued from previous page 
would allow enough continuous 
use to warrant the expense and 
trouble of re-assembling the 
rotary tunnelling shields used 
on the Victoria to Walthamstow 
section. Thus it was decided at 
an early stage to use Greathead- 
type shields instead, within 
which the miners would exca- 
vate using pneumatically- 
powered shovels. Although 
rather slower than using a 
powered shield, this method was 
still able to average about 1-25 
feet per hour, and was 
sufficiently versatile to cope with 
all the different ground condi- 
tions encountered on the route. 

Contracts for the tunnel sec- 
tions from Victoria, under the 
river to Vauxhall, and from 
Stockwell to Brixton, worth 
about £3m., were awarded to 
Balfour Beatty and A. Wadding- 
ton and Son. while that between 
Vauxhall and Stockwell, at a 
price of about £850,000, was won 
by Mitchell Brothers Sons. 

From Victoria, the tunnels 
run more than 60 feet below the 
ground to the river, where they 
rise to about 20 feet below the 
bed. South of the Thames, they 
are nearer the surface, between 
40 and 50 feet down. Under the 
Thames, it was necessary to do 
the tunnelling .under com- 
pressed air to keep out water. 
Although this is a well-estab- 
lished technique, it adds con- 
siderably to the time taken in 
transferring - both men and 
materials from the surface 
through the air-lock to the work- 
ing face. 

.Much of the complexity of the 


work on the extension was 
occasioned by the need , to fit in 
with existing underground lines 
and even, in the case of 
Vauxhall, with road works. 
Here, the road network is in 
the process of reconstruction by 
the Greater London Council, 
meaning that the two schemes 
had to be closely co-ordinated 
throughout. 

The Vauxhall site, for which 
the main contractor was J. 
Carmichael, involved a number 
of unusual techniques. Firstly, 
since it is so near the Thames, 
it was necessary to use a com- 
plex system of sheet piling and 
ground anchors to form coffer 
dams. Secondly, since the 
escalator tunnel was to be 
driven mainly through water- 
bearing gravel, it was necessary 
to freeze this to allow tunnelling 
to continue in safety. 

Overall the Brixton extension 
of the Victoria Line has been, 
considering the difficulties of 
the site and the complications of 
co-ordinating various conflict- 
ing requirements, remarkably 
trouble-free. 

In an urban area it is not only 
the unexpected drawbacks to 
the contract but the consequen- 
tial losses in other directions, 
that must be considered. 

The Victoria to Brixton exten- 
sion marks the completion of 
the new underground line as 
such. But in many ways it 
marks the beginning of a new 
era in London transport, with 
the plans for a comprehensive 
rapid transit system, laid down 
so many years ago, in 1943. 
being implemented continuously 
during the next 20 years. 


Today the Thames disappeared. 


W&ESgm 

f- 



Suddenly it Just wasn’t there 
anymore. 

That 250 yard stretch of murky 
water that you used to stare at 
for so long while crawling to and from 
work in your car had gone. 

The new Victoria Line extension 
to Brixton that opened today 
at 15 00 had tunnelled under it, and 
brought Brixton within 9 minutes 
of Victoria. - 

That great obstacle, the Thames 
had disappeared. 

The new line will be a great relief to 
many people in South London, for it 
provides a quicker, more direct route to 


Victoria and the West End, with easy 
interchange from the Northern Line 
at Stockwell. 

It is part of a much bigger plan to 
make travel on the whole of the 
Underground speedier and better. 

No one will mind losing the jams. 

But if you still want to look 
at the Thames you can always get out 
at Vauxhall. 


A° 
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APPOINTMENTS 





finance Manager £6,500 


HERTZ EUROPE LTD. is the European 
Headquarters of the Hertz Corporation 
and is responsible for the development of 
Corporation activities in Europe, Africa 
and the Middle East. A position exists at 
our new Headquarters in West London 
for a Finance Manager. 

The successful candidate will report 
directly to, assist, and when necessary 
deputise for the Finance Director. Wide 
experience in money management, inter- 
national operations and taxation as well as 
in evaluation of reports on economic 
developments and prospects in Europe 


and recommending action, are a few of 
the requisites. 


* are aged between 30 and 40, 


If you : 

* have had at least five years’ experi- 
ence in banking and/or corporate finance 
pl annin g in a position similar to the above 
with an international company 


background to: 


* have some accountancy experience 


and established connections in 
financial circles 


iuropean 


* have a University degree or similar 


iity 

professional training, fluent English and at 
least one other major European language 



J.F. Farley, 

Director of Personnel, 
HERTZ EUROPE LTD., 
Turriff Building, 

Great West Road, 
Brentford, Middlesex, 
England. 



Merchant Bankers 


are engaged in a vigorous programme of expansion and 
require executives (age approximately 28-45) with, 
successful managerial experience in the credit instalment, 
leasing and/or factoring fields as - 


REGIONAL MANAGERS 

to operate from the undermentioned centres: 

Edinburgh Ayr Glasgow 


Successful applicants, who will be eligible to join our 
non-contributoiy pension scheme, will be paid an 
excellent salary and will be supplied with a company car. 


Written replies, in strict confidence, should give details of 
age, qualifications, past experience, present salary and 
existing fringe benefits; and be addressed to: 


The General Manager, 

British Bank of Commerce Limited, 
145/165 West Regent Street, 
Glasgow C.2. . 
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RECRUITMENT 
.. CONSULTANTS 

‘ , *-» . JS New Broad Street, London, E.C. 2. Tc.'. 0 1-583 3588 


Opportunity of stock options — Outstanding performance can lead to a Board Appointment. 



GENERAL 


CENTRAL LONDON 


MANAGER 

£4,500— £6,000 + CAR 


BANKING SUBSIDIARY OF A MULTI-MILLION POUND FINANCE GROUP 

Owing to expansion and re-organisation, this vacancy calls for candidates aged 32-42, with a minimum of four years’ experience 
in ban king /credit finance or a closely allied Reid. The successful candidate will report to the Managing Director and be 
responsible for heading up the efficient management of the Company (through a staff in excess of 30. located in Head Office 
and branches). A major requirement in the brief will be to negotiate new business to ensure a continued satisfactory level 
of growth acceleration. Initial salary and annual bonus negotiable £4,500-£6 l Q0Q + car; contributory pension; free life 
assurance; assistance with removal expenses if necessary. Applications in strict confidence, under reference GM3136/FT to 
the Managing Director: 

CAMPBELL-JOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LTD, 

35 NEW BROAD STREET, LONDON. EC2M 1NH. TEL: 01-588 3588. 


J. & A. SCRIMGEOUR LIMITED 


■ require a female 

'Statistical Assistant to 


Investment Analysts 


jwho should have either a degree and an economics background 
;nr appropriate A Level qualifications in her^ early twenties, 


interested in figures and capable of rapid training. An 
I experienced valuations clerk with the right background might 
-be suitable . Tne successful applicant would be required to 
prepare statistics of the equity market for data processing, to 
,‘aitend portfolio meetings and to correlate information from 
i, company balance sheets. F.T. Stock Exchange Index, etc— using 
an Anita calculating machine, 
i Salary not less than £1250, negotiable. 

'. Apply in writing to: 


The Administration Manager, 
. & A. Scrim pc our Limited, 

Mansion House Place, 

-on don EC4N 8 EL 


TAXATION 


SPECIALIST 


c £3,000-£3,500 


As a result of the growing complexity in the operations 
of the Ladbroke Group, a tax specialist is required for the 
Central London Headquarters. 

Applicants 'aged 30-40 should have proved experience of 
taxation work with re taili ng, hotel, catering and/or allied 
trades and Ideally would have received training and 
experience as an Inspector of Taxes. 

Applications, which will be treated in the strictest con- 
fidence should include full details of training, career and 
salaries earned and be addressed to: 

J. D. C. Stanley, Personnel Controller. Ladbroke Group Ltd., 
Ganton House, Ganton Street, London, W1A 2LEL- 


City 


£3,000+ 


FINANCE 

MANAGER 


AOX. group of companies, part of a major inter- 
national tracing organization, wishes- to appoint a 
manager for its group financial department. 

He will be responsible to the chief financial 
executive for the co-ordination of the services 
provided to associated companies throughout 
the world in respect of commercial credits and 
foreign exchange inpiTKBng stcuilijig, 

other currencies, and Eurodollars. 

He win also co-ordinate the inter company 
financial transactions of theti-K. group. 

Basic requirements 

* S years’ experience of international 
banking 

* Age up to 35 , knowledge of French and 
German would be an advantage. 

Suitable applicants will probably be 
about £3,000 at present. A pension and 
assurance scheme is operated. 


Brief brtcxnmralteasiTe details of your caxeer, wldcli . 
nmiM treated in sofct confidence, xhouldbe sent to 
MPBffi, Kxonniiv SJwImDWsw. 


Cooper Brothers & Co. Limited, 
Management Consultants, 
Abacus House, Gutter Lane, 
London, E.C.2. 



MALE CONTRACT CLERK 


Leading firm of City Stockbrokers requires a fully experienced Male Contract Clerk. 
Applicants must have a complete working knowledge or Stock Exchange commis- 
sion rules. Good salary Plus profit sharing. Applications (from fully experienced 
persons onlyi to Box CL 33AS. Foster Turner A Benson Ltd- St. Alpfwge Heme. 
Fore Street. London. EC2Y 5DP. 


DIVIDEND CLERK required by medium- 
sized stockbroking firm. Goad salary 
and prospects. Write or telephone. 
Office Manager. Tustaln * L'Estrange. 
IS. Great Winchester Street. E.C.2. 
588 2417. 


SECTION HEAD for Transfers Department. 
Excellent Opportunities for young men 
23125 with sound experience, seeking 
responsible position. Negotiable from 
£1.500. CONDUIT. t07 Moorgate. 6ZB 
8451 


BUSINESS OPPORTUNITIES 


2L 



IMTERMERGE 


Don’t sell now 

Fora good price, sell your firm in your own 
time. Start planning now with Intermerge, 
the key to a range of sympathetic buyers. 
Intermerge, 1 0S Horseferry Road, 

London SW1 (Tel : 01 -799 3021 ). ' 


MELP0ND INTERCONTINENTAL 


OVERSEAS PROPERTY INVESTMENTS 


We are able to offer a selection of short, medium and long term 
opportunities for substantial capital growth and/or income, 

from £3,000 — £2,000,000 

Including hotel sites with own golf course, and groups of plots at 
a discount on or near urbanizations, blocks of flats and develop- 
ment land with or without planning permission, in the best 
holiday and residential areas of 

SPAIN , BALEARICS, CANARIES , . 

as well as other countries 


,-qyv-xy— \ ■■ 


Hie 

Chief Accountant 
were looking for 
willbeamanof 


personality 
and ambition 


...aged 30 -45 and 
qualified. Our clients are 
a group of private 
engineering com panics, 
based in the North West, 
with a labour force 
approaching 500 . 

manng i iYUTH 


The right man will be cai 

accounting procedures involving the complete reorganisation 
of management information. He will be responsible to the 
Managing Director and havq the personality and ability not only 
to initiate and implement new systems but to ensure their effective 
application by. the existing management team. 

The imn we want will currently be earning around £ 3,000 pa. 
There is considerable scope 
for advancement, 


r advancement. T_T* J1 

Applications in confidence J 1 1 |||I lf“Y/ 
ith full details of experience LAUIV41VJ 

Securities 


with full details of experience 
and qualifications to: 

A. C. Livingstone. F.CLA., 
Hindi ry Securities Ltd. . . 

18 a Ribblesdale Place, Preston. 


FINANCIAL CONSULTANTS 


INVESTMENT DEPARTMENT 


Leading City Stockbrokers with expanding bank/ 
private clients section of their Investment Depart- 
ment require JUNIOR ASSISTANT to manage SCAN- 
valuation service. Salary up to £1,250 p.a. with 
competitive bonus arrangements. Write Box 4006, 
c/o Whites Recruitment, 72 Fleet Street, London, 
EC4Y 1JS. 


DEPARTMENTAL MANAGER 


Large and expanding shipping company requires an experienced and 
highly efficient man to head its purchasing department. He will 
have considerable responsibility and report' direct to the Board. 


Very attractive terms will be offered to- the right ..person. 
Write Box A.2084. Financial Times. 10, Cannon Street. EC4P 4BY 


If 


THt MHLPOND ESTATE AGENCY 

PARK MANSIONS ARCADE KN'ChTSBR'DGc S.W. 
Teleshcne C !-584 3S'3 -3S2C 


BUILDING FINANCE 


FOR SALE 
AS A GOING CONCERN 


Tri-M*iCJ> S»I? r . Anflncy. mainly dealing In profosslanjl-typo electronic 
ircduct. .mperfro Irom jnu U 5.A. which ere alio re-ciparicd to Europe. 

Annual rurnc-vcr at ureient in exerss of £200.000 Jnd them art sente 
■.Eoroo worth ui l#wv available to he carried forward Working casual 
t.ll hu»c to he Inlreriuiril anrl trie Dalis tor a sale cmsMrd 
■ilue pi mi a fi»r picmmm tor doeriw-ll. ... 

Would in;rre::ed nwict W'hrtlv reply *n the first instance 
'Aa>-rl4<n«l Limited 3S Dover Street. London. W.l. 


net as^ct 


RHoy 


The Southern Trust Ltd. 


' will advance up to 80% of the cost of land and building, £20,000 * 
I £100,000 on approved residential developments. Prompt decisions. 


THE SOUTHERN TRUST LTD. 


Falracre, Camden Park Road, Chislehttst, 
02-487 2460 and 01-467 3602. 


Kent 


Partners in Property 


Agents with good development schemes or medium term property 
radm* 1 situations— You can enjoy up to 30% equity participation 
»Ius scale feet. Write Managing Directors. Box B.5137, Financial 
limes. 10. Cannon Street. EC4P 4BY. 


ARCAIN. LIMITED COMPANIES C56. 
•:r.id.«n £.35. inclusive EiOrru Co. 
.••qiv. ration Ltd. i3«.Ti 9' .30- City 
v.ld London E.C.l lOI-MJ 54J4-5 i 
ji- ji a. orolit^-cniiivalcnl nc'orc mr- 
•*» No nsl*. short term hooiditv. 
;; 003 min. investment — Write Bon 
15SB. Financi.’l Timet. ID. Cihrion 
* Iren:. ECiP 4BY. 


GOLDEN KITCHEN-— Golden OeopriunllW , 
Lit iv, l Trends — tal"f Aws» Foods Total i 
Investment E7.SOD. Capital required 
£2 SOO Brochure and details Golden | 
K*Khnn Sales Oihcc 27. Ouecn Square. , 
BrlllQl. Tel. 0272 20234. 

PROSPECTIVE HARVARD M.B.A. requires I 
finance. — Write DM B.5513. Financial | 
Times. 10. Ca-wicn Street, EC4P 4BY. 


MANAGING DIRECTOR 


required with administrative and Mies 
evpertence in a soil -..on to invest 
£27.500 lor 40 ", of the equity of an 
estahl.shed and profitable Weil 
Country manufacturing company with 
Dresen: turnover or £100.000 u a. and 
mans lor considerable evdanlion. 
Wnlc Bax B.SS33. Financial Times. 

10. Canncn Street. EC4P 4 BY. 


FORMER Managing D'-ector at Public 
Company seel mg partnership in t<t>tite, 
aarments manufacturing company, 
or garTcnr insert noon company. ’ 
Some capital available Write Bo< 
B5514, F.nancal Times. 10, Cannon 
Street. EC4P 4BY. 


SHELL COMPANY 

Controlling Interest in publicly 
quoted Shell company required. 
— Write Bos B.5534, Financial 
Times, 10, Cannon Street, EC4P 
4BY. 


SMALL PRIVATE engineering company 
situated Midlands, low overheads, making 
horticultural instruments, wishes contact 
firm reaulrmg additional capacity similar 
or other products. — Write Bo* B.5492 
Financial T-mes. 10. Cannon Street, 
EC4P 4BY, 
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diversification 

: use our factor^ 
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As a Member Company of the expanding Crystaiate 
oroup, we specialise in the manufacture of OWN NAME 
plastic housewares, kitchen utensils, gardening items 
etc on a mass-production cost basis. 

Our customers avoid the capital costs and problems 
of act ure whilst increasing sales scope and 

profitability with only a marginal increase in selling 
costs. 


;a 
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Your preliminary enquiries wifi be treated with all 
due confidence if addressed to:— 


u 


T. T. Campbell Garratt, Marketing Director, 
The Lehman Corfieid Company, 

33 Holmethorpe Avenue, 

Holmethorpe Trading Estate, Redhill, Surrey. 
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FUNDS AVAILABLE 


for purchase of majority share- 
holding in Business or Finance- 
company. Further monies can 
be provided for expansion. 
Must be based in London and 
essential that principals re- 
main in control. Apply in 
strict confidence. Box 6.5506, 
Financial Times, 10, Cannon 
Street, EC4P 4BY. 


INVESTMENT 

OPPORTUNITY 


20 *^ return fully secured lor client 
company In Construction Plant Indus- 
try, Minimum Investment £1.000- 
For further detail! contact M. Breaks 
& Co. i Accountants. *t Medvray 
(Kent!, 46023. 


PROPERTY INVESTMENT 


IN SPAIN 


Investors required to participate In a 
1.750 acre golf, h on tins, recreational 
and . residential development in an 
area becoming Ok new Costa del Sol 
m Spain. A limited number or invest- 
ment anils available at £12.506 each, 
excellent profits and retains on Invest- 
ments are envisaged. Ail monies will 
be secured against land. References 
given. PmciPaJa only. 17, Third 
Avenue, Frwton-oo-Sea, Essex. Tele- 
phone 4491. 


COMPLETE PRODUCTION p la nnl no con- 
trol systems Individually designed and 
Installed small! medium factories any 
Industry 34 weeks toqetn >a r w-i>- 
■nclllary controls oualllled engineering 
consultants £150 per week. Writ* Box 
B.5501. Financial Timm, tO. Cannon 
Street. EC4P 4 BY. 


BUSINESS OPPORTUNITIES 
ALSO APPEAR ON PAGE 12 


INVESTMENT ASSISTANT 
Up to £2,700 

A medium sized firm of stock- 
brokers requires a man 25-28 
with flair* to assist partner on 
the investment side.- He should 
have had at least three years 
relevant experience preferably 
Involving institutional contacts. 
A degree in economics would 
be an advantage. • Career 
prospects are excellent. 

Apply 

Career Plan 

7 Wine Office Court EC4A 3BY 
Telephone; 01^353-1858 


CITY STOCKBROKERS 

urgently require 

ASSISTANT COMPTROLLER 


Newly auallftid (max. ZB years) 
AC. A.. C-A.. or A.C.W.A.. 

First class salary— fn "BP benefit's. 
Write Box A .2070. Financial Times. 
10. Cannon Street. EC4P *BY. 


STOCKBROKERS 

REQUIRE 


assistant for the statistical department 
ol a medium sized firm. Experience 
essential. Good prospects and salary- 
usual fringe benefits.— Please, write 
Bon a. 2089. Financial Times. 10- 
Cannon Street. EC4P 4BY. 


APPOINTMENTS 

WANTED 


Expertise Wanted? 


Axed Group Advertising, Publicity (Edi- 
torial Manager. Last IB years with 
Civil Engineering Group. 30 years wide 
and varied experience. National and 
International advertising campaigns, ex- 
hibition organising In both U.K. and 


Europe, technical and sales film pro- 
duction. 


technical and sales brochure' 
preparation and production, press aod 
nubile relations house Journal editor. 
Would like to meet you to discuss a 
future with your company. Write Box 
A. 2038. Financial Times. 10. Cannon 
Street. LW 4 BY. 


COMPANY NOTICES 


AUDIO FIDELITY LIMITED 


Amended Notice: 

NOTICE IS HEREBY GIVEN THAT THE 
TRANSFER BOOKS ol the Ordinary 
Shares of the Company will be CLOSED 
on 6th Auguit. 1971 for the preoaratlon 
of the Dividend Warrants for tha veer 
ended 30th April. 19*1. 

By Order of the Board. 
DICKINSON. KEIGHLEY & COMPANY. 

Registrars. 

Vincent Street. 

5unbrldge Road. 

Bradford BD1 2PJ. 


BRADLOWS STORES LIMITED 


NOTICE IS HEREBY GIVEN Of the 
Annual General Meeting to be held on 
31 at August 1971. The reolsler trf 
members will be CLOSED from die 23rd 
day ol Auautt to tha 31st day or August 
1971. both days Inclusive for the surpose 
Ol updating and compiling a list of share- 
holders elicblc to vote at the Annual 
General Meeting. 

By Order of the Board 
Tha Standard Bank Limited. 

10. Clements Lane. 

London. EC4N 7AB. 


THE MEMDALE GROUP LIMITED 


NOTICE IS HEREBY GIVEN THAT the 
TRANSFER BOOKS Of the Ordinary 
Shares will be CLOSED from 9th fo 11th 
August. 1971. both dates inclusive, lor 
the preoaratlon of Dividend Warrants 
parable 23rd August, 1971. 

By Order ol the Board. 
CAVENDISH REGISTRARS LIMITED. 

Registrars. 

Transfer Office 

76 Mew Cavendish Street. 

London. WIM BAH. 

19th July. 1971. 


CONSOLIDATED GOLD FIELDS LIMITED 


SEVEN PEP CENT. SECOND 
CUMULATIVE PREFERENCE SHAPES 
DIVIDEND FOR THE HALF YEAR 


f • 


- s ' s- 


PAYABLE ON 1st. OCTOBER. 1971 
NOTICE IS HEREBY GIVEN that lh<» 
dividend will be paid .to shareholder* n* 
the register at close of business on 6tfi 
September. 1971. 

Income rax ar the standard rate will be 
deducted eveeot In the case Of sharehold- 
ings of nonresidents in respect of whom 
other arrangements are authorised by the 
Inland Revenue. 

By Order of the Board, 

J. R. STEWARD SON, Secretary. 
22nd July. 1971. 


LOCAL AUTHORITY BILLS 


£1m Oxfordshire. £1m Bofion. £th 
Bournemouth £0. 7rn Grlmuv. £0.7m 
Preston. £0.75m. Wallasey. £lm. Warin 
hlHs; issued 2 1st July due 20th October 
at 5 “ji8 a . These are only unis out- 
standing. 


ROYAL BANK OF CANADA 


DIVIDEND No. 336 
NOTICE IS HEREBY GIVEN that • 
dividend of 22 cents per share upon (he 


uald-up capital of this Bank hjT"bN5 
f and 


declared lor the current Quarter and m* 
be payable at the Bank and its branW 5 
on or after 1st September 1971 to Sbacg 
holders of record as at the close m 


business on 30th July. 1971.’ 
By Order of Ihn 


.. w. ..... Beard. 

J. K. FINLAYSON. ‘ _ 

Chief General Manwer- 


< V 


mipou two flights a week each way by CALEDOIMIAIM/BUA 

THE SCOTTISH INTERNATIONAL AIRLINE 



r he best service going flies onTuesdays at 13.20 and onTl-iunsdays at 1030 in 3hrs.5mins.fnom Gatwick-London’a most convenient airport 

Scheduled jet services to 23 countries; 
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Bickering between business schools and managers is useless, writes MICHAEL DIXON, Education 
Correspondent. But some laments from the schools point towards the root of the problem 

Management education is badly managed 
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WORKING MANAGERS think 
British management teachers are 
not much good. Management 
teachers think British working 
managers are not much good. 
That is clear from the bickering 
which has resulted from the 
Owen Report's harsh criticisms 
of business schools. Mutual 
insult Is a fine point to have 
arrived at when, within months, 
millions of pounds are going to 
be committed to. expanding busi- 
ness teaching in this country. 

The bickering is useless. But 
some laments from the schools 
point towards the root of the 
problem. “It is all very well for 
them to sit back and complain,” 
said one professor, referring to 
practising managers in general, 
“ but they don't understand the 
organisational problems we have 
to struggle with.” As he implied, 
British management education 
as a whole is itself very badly 
managed. 

It is run on a loose Christmas- 
pudding principle, with different 
people stirring in different direc- 
tions at different times. Two of 
its divisions — the university and 
the further education sectors — 
are nationalised. These two are 
mixed up in all types of manage- 
ment education. The third, pri- 
vate sector division is mixed up 
in only the -post-experience 
variety. This independent divi- 
sion is market-orientated often 
to the point of gimmickry. In 
contrast the university division 
is production-orientated often to 
the point of pedantry. The fur- 
ther education division varies. 


Hotchpotch 


This may seem a harsh descrip- 
tion, but it is fair. It is made 
fairer still by painting out that 
the managerial hotchpotch that 
is management education does 
actually make a good number of 
people into better managers. In 
this, it is probably more success- 
ful than some other managerial 
hotchpotches are in making 
profits. 

Even so, it is now time for the 
management of management 
education to be put on an appro- 
priate footing. While my neces- 
sarily , unrepresentative chart 
sketches in the different divisions 
and types of activity, it gives no 
hint of the endemic ills which 
beset all types of management 
schools, often through no fault 
of their own. 


The University schools are tied 
into the- conventional university 
system. London — particularly — 
and Manchester are cushioned 
bnt the others are fully exposed 
to university politics, which be- 
come especially ruthless when 
money for departmental expan- 
sion is at stake. 

Very soon the University 
Grants Committee will tackle the 
Government about the financing 
of universities from next year 
until 1977. The Government’s 
enthusiasms are more ecoodmic 
than academic. So there is a 
feeling abroad that the assumed 
economic benefits of expanding 
management education in uni- 
versities might prove the best 
key to State coffers. More than 
one head of a conventional .uni- 
versity department has noted the 
possible advantages of gathering 
in some management education. 
More than one head of a manage- 
ment school is consequently 
having to fight to keep all his 
limbs. You would get more 
mercy from a cage of Bengal 
tigers than from a mixed pack 
of professors with the scent of 
extra grants in their nostrils. 

The possible UGC money is 
effectively made a bigger prize 
to manoeuvre for by the Council 
of Industry for Management 
Education's appeal fund. Com- 
panies have now donated nearly 
£6m. to this fund, to which the 
Government will eventually add 
perhaps £5m. CIME intends the 
final sum to go largely to the 
university sector. 

Further education — which at 
present covers colleges and poly- 
technics alike — gets its money 
through the local authorities. 
The complexities involved are — 
unusual! y -~ both unpleasant and 
uninteresting. Suffice it to say, 
therefore, that the further educa- 
tion (FE) division of manage- 
ment education is beset with dif- 
fering ideological attitudes and 
bureaucratic procedures, and is 
short of funds to deveiop its very 
wide range of activities. 

Hopes were raised by the Gov- 
ernment's decision to designate 
regional management centres 
within the further education 
division. But aspiring centres 
seem convinced that they will 
not receive extra money with 
which.' to establish themselves. 
So FE management educators 
are apt to squirm with rage 
when they think of the CIME 
appeal fund. 
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NOTICE 

TO SHAREHOLDERS OF ENIIF S.A. 


;K BROKER . 1 
ILQlMRE 
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A. 
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Arrangements have been made by the Board of Directors of EM1F 
SA. ("EMIF"). subject w the approval of the shareholders at the 
Extraordinary General Meeting referred to below, for the merger of 
EMIF and Eurinvest, a fonds commun de placement organised and exist- 
ing under the laws of Luxembourg (“Eurinvest”), so that shareholders 
of EMIF will receive units of Eurinvest having an aggregate net asset value 
(calculated as at the date of the Extraordinary General Meeting referred 
to below) equal to the aggregate value of their shareholding in EMIF 
(calculated in the same manner as at the same dace after taking into 
account the costs of the merger payable by EMIF). Eurinvest which was 
organised as a fonds commun de placement on 21st June I960 has as 
its management company, Eurinvest SA. Holding of 37 rue Notre-Dame, 
. Luxembourg, a company organised and existing under the laws of 
f\f*ENT5 Luxembourg, and as its Depositary Bank Kredietbank SA. Luxem- 
' v bourgeoise. a banking company organised and existing under the laws 

of Luxembourg and also having its registered office at 37 rue Notre- 
Dame. Fuii Information about the proposed merger and about Eurinvest 
is set out in the following documents, which are available to share- 
holders at the registered office of EMIF, 37 rue Notre-Dame, Luxembourg 
and at the office of Kleinwort, Benson Limited, 20 Fenchurch Street, 
London, E.CJ, England. 

Merger Agreement dated 12th July 1971 and made between EMIF 
and Eurinvest SA. Holding. 

A letter to shareholders of EMIF setting out the terms and 
mechanics of the merger and the reasons therefor, giving further 
information abouc Eurinvest and Eurinvest 5A. Holding and 
containing details of Eurinvest taken from the French text of its 
current prospectus, an English translation of Eurinvest’s current 
Management Regulations and financial statements relating to 
Eurinvest in respect of the year ended 28th February 1971 and the 
period from then until 31st May 1971. 

Accordingly, notice is hereby given to shareholders that an Extra- 
ordinary General Meeting of EMIF will be held at 3.00 p.m. on Monday 
2nd August 1971 at -37 rue Notre-Dame, Luxembourg with the following 
Agenda:— 

AGENDA 

1. To approve an Agreement dated 12th July 1970 and made between 
the Company and Eurinvest SA. Holding, by which: — 

(a) the Company will subscribe for units of Eurinvest having an 
aggregate nee asset value equal to the value of the total assets 
of the Company less an amount sufficient to meet all liabilities 
of the Company and EMIF Realisations SA« at a price equal 
to the net asset value per unit of Eurinvest determined as at 
the date of the Meeting without any placing or other commis- 
sion, and EMIF will satisfy the price for such units by 
transferring to Kredietbank 1 SA. Luxem bourgeoise as 
Depositary Bank for Eurinvest its total assets less the amount 
specified above; and 

(b) Eurinvest S.A. Holding will accept such subscription and 
payment of the price as specified above and will issue to the 

’ Company units at the net asset value thereof as specified above. 

2. To dissolve the Company with effect from the date of the Meeting, 
to appoint a Liquidator or Liquidators and to instruct them to 
implement the action proposed under I above. 

Shareholders are advised that the quorum required at the Meeting 

In order for valid decisions to be taken is the holders present In person 
or by proxy of at least SO per cent, of the shares of EMIF in 
issue. In the event that a quorum is not present, or if the Board or 
Directors so resolves for ocher reasons, a second Meeting, at which 
there will be no quorum requirement, may be convened by further 
notice- In such event, voting on all items on the above Agenda will 
be adjourned to the second Meeting. 

In accordance with Luxembourg law, the Resolutions to be proposed 
at the Extraordinary General Meeting and at any second Meeting will 
require the concurrence of two-thirds of the total number of shares 
represented at' the Meeting, provided -that, at ■ any second Meeting, 
shares not represented at the Meeting (up to a maximum of one- third 
of the total number of shares in issue) will be deemed to vote in favour 
of the proposed Resolutions, and that in that case the Resolutions will 
require the concurrence of a majority of .the shares represented at the 
Meeting. 

Holders of bearer shares may T/ote at the Meeting in person by 
producing at the Meeting .either their share certfficrre* or a certificate 
of deposit which will be issued to them against deposit of their share 
certificates with one of EMIF's paying agents. 

Holders of bearer share* may vote at the Meeting by proxy by 
completing the form of proxy which will be made available to them 
against deposit of. their share certificates as. aforesaid. 

Share certificates so deposited will be retained unrll the Meeting 
or any adjournment thereof has been concluded- EMIFs paying agents 
are Kredietbank SA. Luxem bourgeoise, 37 rue Notre-Dame, Luxem- 
bourg. and Kieinwort, Benson Limited, 20 Fenchurch Street, London, 
E.C3. In order to be valid ail forms of proxy must reach the registered 
office of EMIF not later than 12 noon on 2nd August 1971. 

For and on behalf of 
EMIF SA. 

The Board of Directors. 



The independent colleges are 
also displeased with the univer- 
sities’ near-monopoly of grant- 
aid. It enables university schools 
to subsidise their post-experience 
courses, whereas independents 
have to charge an economic 
price. 

However, the independent divi- 
sion has some advantage over 
its nationalised counterparts. It 
is isolated from the academic 
urge. 

FE management educators are 
not isolated. The Secretary of 
State for Education and Science 
has officially encouraged them to 
concentrate on developing full- 
time courses of high academic 
quality. But they did not need 
Mrs. Thatcher's bidding. The 
pecking order — which esteems 
and rewards lofty university- 
level work above any other type 
— was already pulling them to- 
wards higherKlegree courses. 

Career success in the State 
education system is determined 
by the academic level of one’s' 
work; practical usefulness is 
peripheral. What industry and 
commerce want from manage- 
ment education is primarily 
practical usefulness; - academic 
level is peripheral. 

Practical ends imply that the 
main emphasis of business 
studies should be on programmes 
which set working managers to 
“Jearn by doing" and supply 
theoretical knowledge, formal 


teaching, and tuition accord- 
ingly. Professor Reg. Revans, 
managing director of the 
Brussels Inter-University Pro- 
gramme, has made an impres- 
sive — if exclusive and pricey — 
start in this direction in 
Belgium. Such programmes will 
not be generally developed, how- 
ever if the main emphasis is 
determined by academic criteria. 
These give pride of place to 
theoretical knowledge, which in 
turn calls for much full-Ume 
teaching. 

Strategic 

Academic traditions dictate 
that students should take the 
weightier courses when they are 
in their mid -20s, before they 
have been too long out of 
general education to regain the 
habit of formal learning. In- 
dustrial and commercial tradi- 
tions in this country imply that 
the bulk of education for ex- 
cellence in “ general manage- 
ment” should he for people in 
their mid-30s. when they are 
close to moving into a strategic 
role-. 

This is not to say that present 
business traditions are neces- 
sarily appropriate to effective 
management. For example. Pro- 
fessor A. T. M. Wilson of London 
Business School has pointed out 
that traditional company struc- 
tures require' managers to spend 


years effectively training to 
conserve assets. As a reward, 
the best conservers are suddenly 
made riskers instead. 

This, for a start, needs chang- 
ing. 1 believe the most promis- 
ing means is project group edu- 
cation in which teams of capable 
young managers in the same 
company tarkle real problems 
and are helped by management 
schools’ knowledge and advice. 

Practising managers and man- 
agement tutors could work to- 
gether on ail sorts of real prob- 
lems. including risk taking. The 
company men would be under 
the real pressure of having to 
make a specific recommendation 
to their bosses. Yet the final 
decision on a risk would be left 
to the experienced men at the 
top. 

Unfortunately, although pro- 
ject group education is practised 
sporadically in FE and at Man- 
chester Business School, its 
general development is against 
academic traditions. These re- 
quire students to be assessed 
individually for academic awards. 
They could hardly be assessed 
individually on results achieved 
by working in groups, even 
though the bulk of the world's 
work is now done by groups. 

I believe, therefore, that con- 
ventional academic aims conflict 
with the purpose of management 
education. Since the State educa- 
tion system is fundamentally 


Management ideas from 
abroad 

These summaries of articles from the overseas management Press ore condensed from Anbar 
.Management Services Abstracts. Readers wishing to consult origvnal texts should erther tonte to 
the individual magazines or communicate urith Anbar at P.O. Box 23, Wembley HA9 8DJ; telex 
935779. 


THE CORPORATE IMAGERY 

MIX 

S. H. Britt in Business Horizons 
(Graduate School of Business, 
Indiana University, Blooming- 
ton, Indiana 47401 U.S.) Feb. 
71. 

Considers the various publics an 
organisation must be con- 
cerned to impress: regional 
and national, present/ poten- 
tial/former customers, em- 
ployees, the financial commu- 
nity, suppliers, distributors, 
government; concludes that the 
determination of the appropri- 
ate imagery mix is a Herculean 
task. Considers product ap- 
pearance, containers, brand 
names, graphics, outlets, em- 
ployee attitudes, and promo- 
tion. 

THE DRUG PROBLEM IN 

BUSINESS 

H. M. F. Rush and J. K. Brown in 
The Conference Board Record 
(845 Third Avenue, New York, 
N.Y. 10022 U.S.) Mar. 71. 

An investigation Into the atti- 
tudes of over 200 companies to 
drug usage by employees: to 
what extent a problem is 
sensed (many more companies 
sense a problem than have one 
at present), the effects of drug 
addiction (with absenteeism 
leading the field), and what 
action companies take when 
drug taking is discovered. 

THE NESTLE PRODUCT 

MANAGER AS DEMIGOD 

P. d’ An tin in European Business 
(28 boulevard Raspail, Paris 7, 
France) Spring 71. 

Examines marketing reasons for 
Nestles adoption of a product- 
oriented organisation structure, 
in which a standardised 
organisation 'pattern operates 
for all country subsidiaries; 
describes the standard method 
followed by each product 
manager, involving the com- 
pilation of product and general 
fact books for the country and 
product to which he is assigned 
on completion of training; bis 
responsibilities for budgeting 
over a six-year. period, evaluat- 
ing market activities and pre- 
paring advertisement briefing 
material. Stresses the decen- 
tralisation of decision-making 
to him once the product budget 
jias received • HQ approval. 
Discusses the advantages of 
fbe system, and the influence 
the top marketing executive 
can have on product managers. 
Describes in some detail the 
delicate, powerful yet some- 
times weak position of the pro- 
duct manager, its limitations 
and dangers. 

ORGANISING SECURITY 

W. EL Schweiter in Industrtelle 
Organisation (Zarichbers- 


strasse 18, Zurich 7/32, Swit- 
zerland) April 71. 

Deprecates the fact that notwith- 
standing the considerable 
security risks in industry, 
security is rarely comprehen- 
sively organised. Recommends 
the setting up of a security 
organisation on which repre- 
sentatives of company divisions 
work alongside security speci- 
alists; the latter provide the 
specialism, the former retain 
executive responsibility. 

DISINVESTMENT: HOW TO 
SHRINK AND PROFIT 
J. Thackray in European Busi- 
ness (28 boulevard RaspaiL 
Paris 7, France) spring 71. 
Examines a number of prominent 
Ui>. examples of disinvest- 
ment — that is, companies sel- 
ling off pan of the business, 
the many different motives for 
so doing, the economic effects, 
the accounting and staff morale 
implications.- Among the many 
quoted cases are G. E./Honey- 
well and Dart Industri.es/3M. 
JOINT VENTURES IN JAPAN 
J. C. Baker and T. Rondo in 
MSU Business Topics (Michi- 
gan State University, East 
Lansing. Michigan 4S823. U.S.) 
winter 71. 

How Japan exercises strict con- 
trol over foreign investment; 
what the restrictions are, and 
how foreign companies can in 
theory overcome them; how 
effective control of joint ven- 
ture Is nevertheless kept in 
Japanese hands. 

THE THEORY OF ACCOUNT- 
ING AND INFORMATION 
SYSTEMS 

S. Colantoni and others in The 
Accounting Review (1507 
Chicago Avenue, Evanston, ILL 
60201. US.) Jan. 71. 

Discusses the possibilties of 
modifying conventional ac- 
counting to make it more com- 
patible with computer 
technology and techniques; 
suggests a method for con- 
structing an accounting data 
base which would utilise the 
computer efficiently and intro- 
duce flexibility for expansion 
to multi-dimensional data files. 
Pinpoints > the double-entry 
system as the major drawback 
In applying these techniques, 
and questions its relevance and 
usefulness in the concept of a 
total management information 
system, 

DEPRECIATION UNDER 
CHANGING PRICE LEVELS 
B_ J. Mills in The Australian 
Accountant (49 Exhibition 
Street, Melbourne 3000, Aus- 
tralia) Feb. 71, . 

Takes issue with L- J. Nethercott 
who has stated the case for 
retrospective adjustment of 
depredation charges to pre- 


vent erosion of capital. This 
author sees such adjustments 
as contrary to basic accounting 
theory and suggests Nether- 
cott’s objectives can he 
achieved by retaining funds 
within the business, allowing 
such funds to appreciate. 

THE IRRATIONAL SELLER 
R. M. Hester in Financial Execu- 
tive (50 West 44th Street, New 
York, N.Y. 10036 U.S.) Feb. 7L 
Suggests that the irrational 
thoughts of an owner selling 
a company (for example the 
wish to continue in manage- 
ment or alternatively the wish 
to retire) should be brought 
out into the open — they can 
often be made tangible, nego- 
tiable items. Catalogues the 
types of irrational factor that 
are likely to cloud negotiations. 
MEASURING THE 
INTANGIBLE BENEFITS 
C. W. Bagstad in SAM Advanced 
Journal (Society for Advance- 
ment of Management, 1472 
Broadway, New York, N.Y. 
10036, U.S.) Apr. 71. 

Describes some of the intangible 
benefits of computer systems 
and outlines an opinion-polling 
technique for their financial 
evaluation, using 'a hypothetical 
example. Lists the steps in- 
volved in the evaluation pro- 
cess, and provides some 
general comments on the 
technique. 

PPB IN THE GOVERNMENT OF 
CANADA 

A. W. Johnson in Cost and 
Management (P.O. Box 176. 
Hamilton, Ontario, Canada) 
Mar./Apr. 72.' 

This concerns the implementa- 
tion of PPB procedures in the 
Canadian Government. Covers 
the concept of PPB, the nature 
□f government decision making 
and the environment into 
which PPB must fit The roles 
of PPB, the political nature of 
most decisions and a • con- 
demnation of “ incrementalism” 
SUGGESTIONS FOR EXPERT 
ACCOUNTING WITNESSES 
H. W. Wright in The Journal of 
Accountancy (666 5th Avenue, 
New York, N.Y. 10019, U.S.) 
Mar. 71. 

Advice to the accountant on the 
conditions in which it is 
advisable to accept (or decline) 
invitations to appear as expert 
witness in court. The desira- 
bility of a preliminary examin- 
ation of the facts; the right 
to withdraw. The duty to be 
partial without being unethical. 
Research, field work, relations 
with counsel. Giving testimony, 
behaviour in court, watching 
the judge at work before being 
called; how to behave under 
cross-e x a m i n ation. Length of 
cases and fees. 


directed towards conventional 
academic ends. 1 believe it best 
to divorce management education 
from general education, leaving 
behind only' the undergraduate- 
type courses. 

The rest could be renamed 
management development and 
guided by a body on the lines 
of the University Grants Com- 
mittee acting as a buffer between 
management centres — whatever 
their origins — and a single 
Government Department. To-day 
three are involved in various 
ways — Education and Science. 
Employment, and Trade and 
Industry. The best choice would 
be the Department of Employ- 
ment. 

There is no reason why the 
Government could not continue 
to supply the same amount of 
money through the new 
structure, at least far a transi- 
tional period. There is no 
reason why the new structure 
and the general education system 
sbould not continue to be linked 
informally. 

There is every reason, how- 
ever, why the radical reform of 
the management Of management 
education should be given full 
consideration right away. Once 
the next multi-million pound in- 
vestment is finally committed to 
the present set-up. we shall be 
stuck with a structure growing 
more academically resplendent, 
but not more practically usefuL 


How to benefit 
from stagnation 

BY G. TUGENDHAT AND A KENNAH’AY 


MR BARBER'S mini-budget is 
designed to produce a sharp 
increase in capital investment by 

U.K. industry. Hopefully, during 
the months of stagnation and 
tight profit margins that industry 
has been living through, it will 
have learned some important 
lessons on how to squeeze greater 
returns out of its existing plant. 
And hopefully, these lessons will 
now be applied in the coming 
boom period. 

New investment is usually 
incurred tD increase operating 
efficiency, increase output, to 
turn out new products, and now- 
adays also to comply with anti- 

pollution regulations. With 

planis working below capacity, 
management sbould have hud 
time to think and to review pro- 
duction and distribution 
processes. 

A calculated approach to 
improving the return on capital 
is ntien neglected in firms with- 
out the disciplines of the major 
process industries. In how many 
cases docs the management have 
a complete awareness of 
material balance and efficiency? 
We know of a case where a cluse 
study of raw material utilisation 
has revcaicd losses of more than 
5 per cent. This could be elimi- 
nated without incurring any 
significant capital investment by 
closer attention to weighing, 
mixing and plant control through 
a study nf theoretical material 
usage, rather than slavish adher- 
ence to standard costing. 


reasonable satisfaction withe 
anybody knowing ihe ream 
why. Slack times can also 
profitably employed to work o 
alternative uses' of the exist j 
plant for new products, uf 
least on the change.* whi 
would be required to make t 
existing plant do the uUtlttinr 
work. It is alsn possible to 
tire plant of low efficiency a. 
to concentrate production on t 
most efficient units. 
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Detailed 

studies 


In the case of an engineering 
works detailed studies of opera- 
tional runs yielded the by no 
means astonishing result that if 
greater attention were to be paid 
to maintaining key parts of tlu 
equipment disproportionately 
better results could be achieved. 
Economies in energy consump- 
tion can be brought about by 
controlling the use and the cycle 
of energy used in the plant. It 
is instructive to watch the effects 
of the installation of simple in- 
struments registering the con- 
sumption of steam, power and 
electricity per individual plant 
unit and of controlling boiler 
efficiency. 

A recession is also the time 
to deal with the problems which 
we could describe as the failure 
of success, that is. plants which 
were developed from the design 
laboratory stage and which by 
some fluke were translated lo the 
factory floor without any further 
calculations, where they gave 


The accounting systuni shot 
he overhauled so (hat i; shu , t 
up me profitability «»r tiiheru 
of ever; existing operation nv . 
dmvii lo the end product. , 
the U.S.. the American jun ‘ 
and middle maii.i^ciueiit L ir.t 
entrepreneurial! y minded 1 
its English equivalents Mj "• 
people have misused their j-' : 
remits In (turn their re-.pei ' ' 
hi I it. v fur the firm's snmra-v 
that of their own department 
»>n the marketing side i: 
should study the .suitability ; ' - 
existing marketing meln«* *'• 
customer relationships, m.iri ; - 
ing knowledge. :iccr|M ability % 
the products and what kind * 
alteration would be required 
improve it, and finally . ? 
relationship between ro.-rtir-- 
manufacturing and the marry- 
ing sides. All too often c* ' ! 
munii-a turns between these th 1 
mam factors are inadequate. : ‘ ; 
too much or mo little at tent 
is paid tu one u| the ihrer w : 
adierse piled upon the mark' 
ability of l'ne products 

Distribution may also n«^' 
looking at. “lion gniids are j 
handed mer tn ;» forward J* 
agent without adequate study' 4 * 
to the most ap prop note and ; ^ 
fitable means of packagin'.: . 
getting it lo the customer. \Vl i! 
wc join the Common Market tu 
will become a major factor n 
the competitiveness of Engirt 
companies. Some firms ou ,i 
Continent will not buy tn h 
U.K. unless the producer in: 1 : 
tains a local warehouse. ;5 
guarantees to maintain minim 
stocks — the volume nf it i? 
usually laid down by the bu>e 
Particular care should «. 
exercised that all new investing 
yields the maximum return. 1 
acquisition of the most mod” 
tools should take the highi: 
priority, as on them will, t* I 
large extent, depend v 
efficiency of the plant. » 

Dr. Tugendhnt and A. Kent* 
uxui ore partners in Corpor* 
Development Consultants. 




M.K. ELECTRIC HOLDING: 


Review by the Chairman, 

The sixth Annual Genera/ Meet ins of i\f.K , Electric 
Holdings Limited w as held yesterday in London . 
Mr. F. D. O'Brien Newman ( the Chairman) presiding. 
The following is his circulated Statement. 

The Consolidated Trading Profit of :hc Company and 
its Subsidiaries for the year ended 31st March 1971 
a mounted to £1,551.439. This compares with £1,459. 165 
for the previous year, a very satisfactory result consider- 
ingthc difficult conditions which have been encountered. 
The profit for ihe Group before Taxation I but after 
deducting Loan Stock and ihe net of other interest 
charges) is £1,420.624 compared with £1.357.296 for 
the previous period. The Group charge for taxation is 
£490.051 as against £609,543 for 1969/70. An Interim 
Ordinary Dividend of 6% costing £180.000 gross was 
paid on the 22nd Januanr 1971. Your Directors now 
recommend the payment of a Final Gross Dividend of 
making 1 8% for the year. 

M.K. ELECTRIC LIMITED 

This Company’s turnover for the year slightly exceeded 
that for 1969/70 despite the low level of activity in the 
Building Industry. 

The demand for the Company’s products followed its 
traditional pattern being considerably greater in the 
second half of the year than in the first. The postal 
strike caused a certain amount of inconvenience, but 
this was largely overcome by the resourcefulness of our 
Home sales staff, and few of our customers remained 
unsupplied with our products because of the failure of 
postal communications. 

New designs launched in the past 12 months have 
included a Shaver Supply Unit and a complementary 
Shaver Socket-Outlet for use with electric dry shavers, 
which have both been highly successful. 

The progress which wc have made over the last few 
years in increasing the degree of automation and mech- 
anization of our manufacturing processes has continued 
at a- rapid pace. An intensive redesigning and retooling 
programme has enabled us to counteract to so me degree 
increased material costs and wages inflation whilst 
maintaining our reputation for quality, but this has only 
been achieved as a result ofheavy capital outlay on plant. 

INSULATORS LIMITED 

I ana pleased to report that the hopes which I expressed 
last year in regard lo this Company have been fulfilled 
and "it is now operating at a considerably higher rate of 
profitability. Further improvements have been made to 
The factory layout, older plant has been scrapped and 
modem presses are gradually being installed. The in- 
troduction of new equipment, together with the streng- 
thening of technical resources, is proving its worth in 
the highly competitive trade moulding business. Insu- 
lators Ltd. now includes many of the country's major 
users or plastic mouldings amongst its customers, 
covering a wide diversity of appficat ions. 

I expect trading results to continue to improve prov- 
iding business generally remains buoyant. 

M.K. ELECTRIC (HASTINGS) 
LIMITED 

This Company has continued in its role of sub-con- 
tractor to MJC Electric Lid. on similar lines to last 
year. It has been fully occupied making cartridge fuses 
and assembling components which have been manu- 
factured by M.K. Electric Ltd. It is expected that it will 
continue to follow a similar pattern of activity in the 
current year. 

EXPORTS 

Export sales showed a disappointing faff of afmost 8% 
compared with the record year which was achieved in 
1969/70. This was largely due to the postal strike which 
effectively severed our communications with our over- 
seas customers with a resulting loss of orders and fewer 
opportunities to quote for new business. 

Since the resumption of communications the situation 
has changed dramatically and our overseas order book 
is now satisfactory. 


LIMIT; 

Mr. F. D. O'Brien Newma' 

DIRECTORS & MANAGEMENT ) 

During the year Mr. R. \V. Dowsctl indicated his v 
to retire from the day-to-day management of the Grt 
and accordingly he resigned his nunaging directors! 
of M.K. Electric Holdings Ltd. and M.K. Electric l 
on 31st March Iasi. For almost 47 years Mr. Dow’, 
has dedicated himself unstintingly to the service or M: 
Electric Ltd. and its continued growth and sucV 
o\er the years is in no small measure due to his abii 1 
We are pleased to say that Mr. Dow sett's wisdom; 
experience will continue to be a\ a liable to us as he 
consented to remain on your board. 

To succeed Mr. Dowsed as Managing Director 
M.K. Electric Lid. we were fortunate to secure 
services of Mr. M. C. Clear. T.D.. B.: 

A. C.G.I., C.Eng., F.I.Mech.E., F.l.E.E. Mr. C. 
came lo us from Tillotson & Son Ltd. where he ; 
Managing Director for seven years and previous to 
he had spent most of his working life in the Elcctr 
Industry. 

In June 1970 w-e appointed Mr. C. F. P. Adamf 

B. Comm., F.C.W.A.. as .Group Financial Conirc 
with a seat on the boards of the subsidiary compjn 
to take overall responsibility for the" account 
systems of the Group. 

SHARE INCENTIVE SCHEME 

We have under consideration the adoption of a Sh 
Incentive Scheme for Directors and Senior Staff in 
near future. We are being advised by Messrs. Kleinw- 
Benson Ltd., our financial advisers, and sharchok 
will be asked to approve these proposals at an Em 
ordinary General Meeting on a date to be announ 
later. 

PROSPECTS 

So farthis year the prospects arc encouraging. 

Insulators Ltd. is now operating on a much impro 
profil basis, and if if can increase its remoter over 
year's figures should make an even more valuable c 
tribulion lo the Group’s profits this year. 

The upsurge in orders experienced by M.K. Elec 
Ltd. confirms the improvement in the private scctot 
building, and this, together with reports of an incre 
in office building, foreshadow a higher level of acth 
in the immediate future. Our continuing policy of 
designing our products and extending our range-.; 
satisfy present day requirements should help us to h 
our own wirh our competitors. In addition our intern 
retooling programme ensures that we keep the cost 
our products as low as possible, whilst maintaining i 
reputation for quality. 

The rapid increases in costs which wc arc expcric 
ing in all sections of our business are a constant sou 
of anxiety, and wherever possible we are doing our t 
to meet them by internal economics. The measures 
far taken, particularly in the field of automation, h: 
helped us to offset many of these rising charges, 3nd 
shall continue to pursue this policy vigorously. It is i 
easy lo forecast tnc future when the country's trade a 
industry is passing through such a difficult period a: 
is now'. 1 am happy to think, however, we have cslt 
lished such strong Jinks of loyalty and co-opcrati 
with our customers and users over the years, based 
quality and service, fliai our products will continue 
remain the market leaders in their field, and we can 1c 
forward to the futurewith bothconfidcnceandoptimis 

ACKNOWLEDGEMENT TO 
STAFF AND EMPLOYEES 

We have an enthusiastic and devoted team of staff . 
workpeople who serve us faithfully and well. Th 
loyalty is reflected in the number of Long Serv- 
Au-ards which are made each year. Our thanks are c - 
to Mr. R. W. Dow sett and.tj were a'ti the excel lei 
it L^ r - S W ,, *».atfon. altering l 11 continue 
to 5 ro " yorfe sf» r e CftL'm&c y* 

tocom^wharev approt!ed . 

The Report a ■ 
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Boom time at last for the 
motor manufacturers 


■/ 


BY JAMES ENSOR 


FRIDAY JULY 23 1971 
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1 F THE FULL unemployment 
figures for mtd-Juiy had been 
i vailable at the beginning of the 
! .-eek, they could only have 
trengthened the arguments in 
■’avour of the Chancellor’s refla- 
ionary package. In the previous 
•.wo -months, and especially in 
:.he month to mid-June, the rate 
't which unemployment was 
Vising had slackened appreci- 

■ bly, so giving some grounds 
ir hope that the curve might 
non level out of its own 

- crord. Now. however, it has 
,‘uddenly become much steeper: 
*.n exceptionally large rise has 

■ aken the proportion of people 
holly without wnrk to 3.4 per 

*ent. 

. There rs no special explana- 
, -on for this jump. It is possible 
hat a larcer number of adult 
-tudents than usual are register- 
,i? at employment exchanges, 
-nd this would account for a 

• Itrprisingly large increase in 
le number of people tin- 

■..mplnyed in The Smith-East 
‘?gion. In the main, however, 

; 'nemplnyment is continuing to 
se because demand has turned 
.‘.at tn he lower than was 
•xnected at the time of the 
udget and because inflation 
-ns not been overcome. While 
tere was an abnormally sharp 
se in unemployment during 
..ie latest month, there was an 
•^normally sharp fall in the 
umber of unfilled joh 
.icancies for adults. 

j nng-term 

• School-leavers without work 
•■e not included in these 

•Inures. The number rose last 
•onth and will rise still more 
[?xt. Although school-leavers 
ay have more difficulty than 
>«mal in finding suitable jobs, 
j wever, the employment prob- 
' m is not so serious for them 

■ it is for adults. In the first 
ace. the number of unfilled 

'icancies fnr young people is 
. sing: in the second, half the 
’’.vs and girls of under 18 who 
' "e unemployed have been with* 

• ;it wnrk for a month or less. 

• ;In the case of adult men, on 
:e other hand, the duration 

,!r which many of them have 
■en unemployed is one of the 
.ost serious features of the 
: tuatinn. The broad picture is 


this. Unemployment has been 
rising for nine months in suc- 
cession and has now reached an 
average level of 3.4 per cent 
But this average conceals the 
fact that the proportion is over 
4 per cent, in half the ten 
regions and amounts to 7.8 per 
cent in Northern Ireland. It 
also conceals the fact that the 
proportion nf men without 
work is below 4 per cent in 
only two of the - regions, 
amounts tn 4.7 per cent overall 
and has reached 10.2 per cent, 
in Northern Ireland. Of these 
unemployed men, at the latest 
analysis in May, nearly two- 
thirds had been without wnrk 
for two months or more and 
nearly a third for six months 
or more. 

Re-training 

Mr. Barber's package, together 
with the measures which were 
already in the pipeline, should 
have the effect before long of 
preventing unemployment from 
rising further, but it may be j 
some time before the figure ; 
comes down to a more tolerable ' 
level. It may well be, too, that i 
it will not even then return to 
as low a level as that to which 
we have been accustomed. 
Elm plovers have been forced by 
rising labour costs to find ways 
of economising in the use of 
labour and may not forget what 
they have learnt when demand 
recovers. 

It is possible that the propor- 
tion of the long-term unem- 
ployed who are virtually unem- 
ployable for one reason or 
another has increased as a 
result of the latest recession. 
And the concentration of unem- 
ployment in particular regions 
demonstrates that the regional 
policies of successive govern- 
ments are still a long way from 
achieving their object. The 
scheme which Mr. Carr 
announced this week, therefore, 
which seeks to persuade the 
unemployed to choose to go on 
re-training courses rather than 
merely to draw unemployment 
benefit, is of considerable poten- 
tial importance. The question is 
whether the inducement offered 
is sufficient and whether enough 
is being done, even now, to pro- 
vide training centres. 


3r. Klasen and the 
3-Mark 


" iE German Government con- 
.tues to assert, as it has done 
r several weeks, that it will 
.ke nn decision on the return 
j the Deutschemark to a fixed 
,.rity until after the summer 
-•hrtays, and probably not 
: ;fore the annual meeting of 
*"c International Monetary 
, .ind. Yet if any significance 
: to be attached to Tuesday’s 
.'•css conference by Dr. Karl 
■,‘asen. the Bundesbank Presi- 

■ ,-nt. it is that a revaluation of 
e D-Mark is now a foregone 
nclusion, even if the date and 
ie amount remain uncertain. 

oilav safes 

■ This was certainly the enn- 
iision drawn by the foreign 

i. change markets from his 
jiitetnent that the Bundesbank 
■■mid be happy to sell another 
; Mlu.UOQm. worth of dollars, 
, d that Germany’s partners 
! .to no longer demanding a 
’ turn to the old parity of 
•«3.66. Bundesbank sales on 
jesday pushed the D-Mark 
;i5 per cent, above its official 
/el. and though the Bank 
• iycd out nf the market yes- 
rday, the rate moved still 

• rthcr up, tn a de facto 

■ valuation of 5.S per cent. 

The Economics Ministry 
. ilxns to detect signs of a cooi- 
. z off in the German boom, 
i d there arc those in Bonn who 
■*ue that by the autumn the 
tnestic German situation may 
•• such as to make a revalua- 
. *n inappropriate, in view of 
ie experience of the past few 
_. ys. however, the German 
, onomy would have to he 
,ivins into a recession hefore 
? Government could plausibly 
turn to DM3.BR with any hope 
, making it stick. 

• Meanwhile in Paris, the Gov- 

• union; continues to deny 
mours that the franc could he 

• candidate Tor revaluation — 

‘ .mours which the Gorman 
r -:ncu!iurc Minister. Josef Ertl. 

s been doing his best to keep 
vc in the past fow days. In 
!.rcly national terms, the 
'ench Governm f 'nt’s position is 

• ■ iir.er.ll > rv f ‘ e . * ,a | _ 
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would add to the problems of 
the Common Market’s farm 
policy, whose prices are fixed 
in terms of gold. 

Yet it now appears that in- 
fluential figures in the French 
administration are beginning to 
question whether these argu- 
ments deal satisfactorily with 
all the aspects of the situation. 
The franc may not be an under- 
valued currency in relation to 
the world at large: but like most 
European currencies it is prob- 
ably undervalued in relation to 
tile dollar, and with every week 
that passes it begins to look in- 
creasingly undervalued in rela- 
tion to the D-Mark, especially 
when one takes account of the 
20 per cent, gap opened up by 
the parity changes of 1969. i 
Ail the Common Market coun - 1 
tries are now immensely depen- 
dent on their trade with each 1 
other, which accounts for 1 
between 40 and 60 per cent of i 
their world trade. This depend- 
ence is particularly acute in the 
case of the three small coun- 
tries. and it seems likely that 
they would be forced to follow 
in the wake of any German 
revaluation of much more than 
5 per cent., even though 
Holland's payments arc in 
deficit. The French Govern- 
ment may be relnctant to undo 
the benefits of the 1969 devalua- 
tion, but it is also bound to con- 
sider the inflationary impact of 
a 5 per cent, increase m the 
price of imports from its main 
trading partners. 

Turning point 
In short, the Six could be 
approaching a crucial turning 
point in the process of economic 
integration. The French have 
so far resisted the German pro- 
posal under which the Com- 
munity currencies would collec- 
tively float upwards against the 
dnllar, hut they appear to be 
less hostile to Che idea of 
monetary flexibility than in the 
past. A com promise solution— 
for example, for wider margins 
vis-a-vis the rest of the world — 
would need to take account of 
the common agricultural policy. 
A failure to compromise could 
jeopardise both the farm poLicy 
-.nrt the Community's plans for 
nonetary union. 


T HE MOTOR industry now 
faces some of the most 
Encouraging prospects it 
■has been able to look forward 
to for 10 years. The Chancellor's 
actions last Monday are bound 
to boost demand for cars, more 
than that of any other product 
except, possibly, colour televi- 
sion, for car buying has become 
a highly psychological process. 
Most Britons now own cars, and 
the market has become largely 
one of replacement. Except in 
rare instances, the new car 
buyer is trading in an old one 
which still has plenty of mile- 
age left. If his financial situa- 
tion looks precarious, or if new 
car prices are too high, he can 
easily postpone a purchase. He 
will only be tempted to buy if 
there are new models which 
attract him, or if he feels that 
the moment is right 

Discouraging 

factors 

In the past few months there 
have been a number of factors 
to discourage car buyers. Prices 
have been rising faster than 
ever before, with a 10 per cent 
annual increment becoming the 
rule. At the same time, second 
hand prices have been below 
! 1970 levels, so the buyer of a 
new car has had to dig deeply 
into his pocket to find the cash 
to bridge the gap between the 
trade-in value of his old car and 
the price of the new one. And 
buyers have found it increasr- 
ingly difficult to bridge that 
gap. 

The car market, inevitably, 
was beginning to feel the effects 
of this cost escalation — as econ- 
omists in the industry had ex- 
pected. Although 1971 started 
well with high registrations, 
running as much as 15 per cent 
ahead of comparable months in 
1970, the gains had begun to 
tail off appreciably. In June, the 
figures released to-day show, the 
gain was barely 3 per cent, over 
1970. Hie total sales of 100,000 
cars made it only a mediocre 
month, and when the figures are. 
adjusted to an annual rate they 
produce an outcome which is 
only slightly better than 1970. 
For the British manufacturers, 
the position was even less en- 
couraging. for their total sales 
of 80,000 were lower than in 
June, 1970. In short, any slight 
boost in the market was being 
taken by imports. 

But the abandonment of hire 
purdiase restrictions and the 
purchase tax cuts have changed 
the position from one of stagna- 
tion to one of gentle expansion. 
It seems that the immediate 
effect will be to create record 
sales in August, giving the in- 
dustry perhaps the best single 
month that it has ever recorded. 
And the year’s sales may reach 
the 1.2m. mark, some 35,000 
cars more than the industry had 
expected. 

The real gain, though, will 
come in 1972, which should be 
a record year. The Chancellor, 
it is estimated, will have added 


another 80,000 cars to 1972 
sales, so that registrations will 
Teach 1.3m., exceeding the 1964 
level for the first time. Since 
most of the British manufac- 
turers have a substantial margin, 
of spare capacity, there should 
be no problem about meeting 
demand, and it is unlikely that 
the market boost will lead to 
any unexpected surge in im- 
ports. 

The most encouraging point 
for the industry, however, 
emerged in. a little reported 
speech made by Sir John Eden, 
the Minister for Industry, at 
Luton earlier this week Sir 
John, wbo was driving the one 
millionth Viva off the Vauxhall 
assembly lines, took the oppor- 
tunity to emphasise tbat he 
saw a strong relationship 
between the prosperity of the 
British motor industry and the 
British economy generally. 

This is something which the 
Labour Government never 
explicitly accepted.. Domestic 
sales declined steadily between 
1964 and 1969 as a result of 
Government pressure. While 
demand in Germany, France 
and Italy rose strongly and 
fairly steadily. So, whilst Opel, 
Fiat and Renault were able to 
invest in substantial ' new 
capacity and set production 
records year after year, British 
LeyJand, Ford U.K and Vaux- 
hall were faced with stagnant or 
even declining output. 

This had produced a position 
of substantial over-capacity in 
the British motor industry. 
Vauxhall, one of the worst 
affected, has a current capacity 
for 480,000 vehicles and last 
year produced only 170,000 cars 
and 100,000 vans and trucks. As 
a result, only its Viva lines at 
Ellesmere Port have been 
working on a double shift and 
much of the rest of the Vaux- 
hall-Bedford operation has been 
saddled with heavy fixed costs 
and low revenues. 

The situation at Vauxhall and 
in much of the rest of the 
Industry, except strike-hit Ford, 
has already improved drama- 
tically. With 'a six-month period 
uninterrupted by major strikes, 
Vauxhall has been able to in- 
crease car sales by 22 per cent 
and commercial vehicle sales by 
24 per cent in the U.K. Exports 
have done even better, to give 
Vauxhall a total sales increase 
of 25 per cent, to 183.000 
vehicles in the first half of 1971. 

Chrysler, which has begun to 
sell the Avenger in quantity to 
the U.S. and has consolidated 
its position in the British mar- 
ket with a share of 11 per cent 
during 1971, can reporta similar 
performance. Its car output so 
far this year has been almost 
50 per cent higher than in 
1970. Even British Leyland’s 
Austin-Morris division has pro- 
duced a 27 per cent gain in 
output at a time when most of 
its Cowley plant was being re- 
built to produce the Marina and 
the important labour negotia- 
tions to switch to measured 
day work were under way. 

Naturally, in an industry 


U.K. car market — where the models compete 


PRICE 

RANGE* 

Under £600 

( 10 , 000 ) 

Under £700 

(145.000) 

Under £800 

(180.000) 

Under £900 

(250.000) 

Under £1.000 

(240.000) 


Under £1.200 

( 200 , 000 ) 


Under £1.500 
(15,000) 


Under £2.000 
(80,000) 


Under £3,000 

(17.000) 

Under £5,000 
(1,500) 

Over £5,000 

( 2 . 000 ) 


SECTOR 

LEADER 

Fiat 500 — 1 


Mint, Imp 


1100/1300 


Cortina 


BRITISH IMPORT 1 

— ' Fiat 500, Citroen Dyane, Honda 

N6Q0 

Mini, Imp Renault 4, Flat 850, NSU Prinz, 

Citroen Ami, DAF 33 

Viva Volkswagen 1200, Renault 6, 

Simoa 1090, Opel Kadett 

1100/1300, Escort, Avenger Renault S, Flat 128, S tinea 1100. 

DAF 55 

Cortina, Marina, Hunter, Renault 12, Fiat 124. Slmca 
Firenza, Toledo 1204, Toyota Corolla. Datsun 

1400-1600, Citroen GS 

Capri, Maxi, Zephyr, Vic- Renault 16, Volkswagen 1600, 
tor. Triumph 1500, 1800 Peugeot 204, Simca 1301, Simea 

1501 


IMPORT 

SHARE 


Flat 125 


Rover 2000 


Jaguar XJ6 


Cresta, Rapier 


Fiat 125, Chrysler 180, Opel 
Rekord, Opel Ascooa, Toyota 
Corona, Datsun 1800, Lancia 
Fulvia, Simca 1501, Opel Manta 


Rover 2000, Triumph 2000, Volvo 144, Audi 100 LS, BMW 
Zodiac, Ventora, Viscount 1600-1800, Alfa Romeo 1300, 

Alfa Romeo 1750, Saab 99, Opel 
Commodore. Toyota Crown, 
Peugeot 504 

Jaguar XJ6, Rover 3f litre, Mercedes 220, BMW 2500, Volvo 
Reliant Scimitar 164, NSU Ro SO 


Mercedes 280 — 


Mercedes 280, BMW 2800, 
Porsche 911 


Rolls-Royce Jensen, Aston Martin, Ferrari, Mercedes 300 SEL, 
Rolls-Royce Mercedes 350 SL. Mercedes 600, 

Lamborghini, Maseratl 


Also showing the expected yearly sales. 


the most expensive versions 0 f v 
the Capri and Cortina to com-, 
pete, with a host of foreign cars. 
Triumph will launch its 1850 : 
Dolomite and Ford its Granada 
into this gap next winter, which 
should strengthen the British 
position. 

The other major gap is above 
the Jaguar XJ6. which is ' 
so competitively priced ' that 
Mercedes-Benz has been able to 
develop a valuable market l 
among those' who like to pay ' 
more. The arrival of a 12 - 1 
cylinder Jaguar, the XJi£i 
should eventually make thi? 
sector more competitive. But it 
is not due for a year or more, 
and Jaguar is unlikely to be 
able to produce enough to meet 
demand for several years. 

The import situation when j 
analysed price sector by sector i 
Js not nearly so worrying as at 
first appears. Between 40-50 per > 
cent.' of imported cars are sold i 
in the under-£S00 class where j 
only Austin-Morris still com- 
petes strongly. Imports also sell 
well in the £ 1,500-plus category 
where buyers are more cosmo- ; 
poli tan and are prepared to pay 
a little extra for distinctive •' 
styling. But this- is a sector in 
which British makes should 
also score strongly inside the 
Common Market 

The bright Common Market 
prospect is, perhaps, the hear 
omen of all for the motor 
industry. Lord Stokes. Gilbert 
Hunt and other industry chiefs 
have repeatedly urged British 
membership. With its present 
cost position, which is better 
than the German or Italian ones 
(though worse than the French) ) 
the British industry should '/ 
certainly gain from member- { 

Ship. ifc 


where, volume and profit are 
almost synonymous, snch pro- 
duction gains have produced 
their financial reward. The in- 
dustry has climbed out of the 
disastrous trougb of 1970, when 
three of the four volume pro- 
ducers were losing money 
heavily. Alex Rhea, Vauxhall’s 
new managing director, was 
able to report six months’ 
profits of £8.29 ul before tax 
yesterday, a sharp recovery 
from the £1.09m. lost in the 
spring and summer of 1970. 

Chrysler U.K has been run- 
ning profitably so far this year, 
and it seems likely that Austin- 
Morris will break into the black 
as Marina production builds up 
and costly stoppages induced by 
disagreements over piece rates 
diminish. 

Most industry leaders are talk- 
ing optimistically — if sotto voce 
— about a new climate of labour 
relations in the industry. The 
outcome at Cowley, where 
workers over-rode their shop 
stewards to accept a generous 
fixed pay plan in place of the 
controversial piece rate system, 
was an important breakthrough. 

At Vauxh all’s Luton and 
Ellesmere Port plants, where 
matters became serious during 
1970, labour is more co-opera- 
tive. Ford, it is true, still faces 
difficulties at Halewood and 


Swansea, where the bitterness 
at the recent strike has not yet 
been smoothed away. But grow- 
ing unemployment and the col- 
lapse of Rolls-Royce and Upper 
Clyde Shipbuilders with their 
ensuing redundancies, seem to 
have made tbeir mark on the 
British motor worker. There 
appears to be a much greater 
awareness than before that the 
British industry, is engaged in 
a struggle with the Continental 
producers on which its future 
prosperity, if not Its survival, 
depends. 

Importer vs. 
importer 

With market growth and 
better labour relations in pros- 
pect, British motor executives 
now have only heavy wage in- 
flation and the import chal- 
lenge to worry about. Most sales 
directors accept that the im- 
porters will never be dislodged 
from their present position In 
Britain. An import market share 
of 20 per cent, or more is the 
norm for Common Market cay 
producers, and there is no 
reason to assume that Britain 
will be different 

Probably imports will con- 
tinue to gain beyond the 20 per 
cent reached in May and June, 


to perhaps an eventual ceiling 
of 25 per cent. But their growth 
from now on will be much 
slower than in the past 
The importers are beginning 
to compete among themselves as 
much as against British pro- 
ducers. As the table shows, 
imports have been highly suc- 
cessful in certain clearly defined 
market sectors. They have sold 
well in the under £800 class, 
where they face little British 
competition except from the 
Mini and Hillman Imp. These 
small cars are quite unprofitable 
to produce — one reason why 
neither Ford nor Vauxhall 
bothers to — so that the British 
industry is content that imports 
should corner this market 
Imports have also sold well 
in two other sectors of the 
market— the £1200-£1,500 price 
range and the £3,000-plus cate- 
gory. In the mass volume 
sectors represented by the 
Austin 1100, the Ford Cortina 
and Capri, where the British 
industry is entrenched, they 
have had to be content with a 
modest share of the market 
The .most serious gap is 
between the Ford Capri and the 
Triumph and Rover 2000. Ley- 
land has been so successful in 
the two-litre market that it has 
-been able to edge the price of 
its cars upwards, leaving only 


Marketing 

support 

Vauxhall, for instance, will 
gain access to the General 
Motors sales companies in 
France, Italy and Benelux on 
a footing more comparable to 
Opel’s. Similarly, Chrysler will 
have more incentive to sell 
British cars in the Commnn 
Market with the kind of effec- 
tive marketing and sales support 
which has tripled its imports of 
French cars this year. 

• In the longer run, the pros- 
perity of the British car indus- 
try will depend on its product 
innovation, which has been 
cramped by poor markets in 
recent years. 

Models such as the Avenger, 
Marina, Capri, Rover and Jaguar 
XJ6 compare favourably in de- 
sign and pricing with anything 
produced on the Continent. But 
Renault, which In the past 
few years has introduced the 
Renault 6, 12, 15 and 17. or Fiat, 
with the Fiat 128, 130 and 127, 
have set a higher rate of model 
introduction than any British 
company. This, perhaps, is 
where Mr. Barber’s new policies 
and the greater cn-operatinn of 
the unions will be of greatest \ 
value. ! 




MEN AND MAHERS 


Why one rich 
American did not 
come to Lloyd’s 
with his horse 

As racehorses go, Mill Reef 
is unusual. He is worth £2m. — 
and completely uninsured. It is 
not that owner Mr. Paul Mellon, 
for whom Mill Reef has already 
won the Derby, the Eclipse 
Stakes and more than £120,000, 
does not think highly of his 
horse. He does. He will certainly 
be at Ascot to-morrow to watch 
Mill Reef (hopefully) win the 
King George VI and Queen 
Elizabeth Stakes, the race which 
De Beers is to sponsor in 1972. 
Nnr is it that Mellon cannot 
afford the premiums — the Phila- 
delpltia banking family from 
which he comes is one of the 
richest in the world. It is simply 
that when you own as many 
racehorses as Mellon does (at 
least 20 in Britain and many 
more in America), where do you 
begin? 

To insure Mill Reef fully 
against mortality at the going 
rate of about 2,5 per cent, per 
£100 would cost £50,000 a year, 
and would at least temporarily 
swamp this specialised, if lucra- 
tive. sector of the London insur- 
ance market. According to a 
leading broker's estimate yester- 
day, London handles roughly 90 
per cent, of the world trade in 
equine insurance. Its total value 
is unknown, but certainly runs 
to “ many millions of pounds.” 

Lloyd's handles a good 50 per 
cent, of the business. The re- 
mainder is usually spread 
around among a limited number 
of big companies (Sun Alliance 
and London and the Norwich 
Union, for example). 

Much of the most lucrative 
business comes from tbe UB. 


The American-owned Nijinsky 
was reportedly insured for more 
than flm. during the latter 
stages of his racing career — 
easily a record. Even Japan's 
underwriters r e-ins u re on the 
London market The sort of 
horse most commonly insured 
for a large sum would be. say, 
the dam of a Derby winner, 
whose value might suddenly 
jump from £10,000 to £100.000. 
Horses in training are usually 
insured against “all risks of 
mortality," such as natural death 
or humane destruction. And 
stallions can be insured (at 
about 2.25 per cent, per £100) 
against congenital infertility. 

The London market at the 
moment is said to be “fairly 
strong ” — there is a reasonable 
amount of underwriting capacity 
about. But there is one black 
cloud. The U.S. authorities have 
just sealed off Texas in a bid to 
halt the spread of Venezuelan 
equine encephalomyelitis — a 

form of sleeping sickness — 
which has raced through the 
southern Americas. Up to 200 
horses a week have been dying 
in Texas . If It got to the grass- 
lands of Kentucky, the results 
could be disastrous: a great 
many U.S. racehorses are 
Insured with Lloyd’s. 


..and another took 
to polo and rock 

“There is this moment of 
fearful suspicion as che hairy 
ones meet the rather square polo 
players. But in the end they 
have always got along very 
happily.” Mr. Michael Butler 
was explaining bis strange cross- 
ing of social harriers. He is 
very rich, coming from the 
American family whose fortunes 
are based on paper making and 
real estate. He followed his 
father in being a polo enthu- 
siast and player, despite a 


crippled arm. But he didn’t go 
into paper. Instead he has 
backed and produced the 
musical Hair. His present pro- 
ject is Lenny, a New York 
show based on the life of the 
late drug-taking black humorist 
Lenny Bruce. The next is a 
rock musical about the Franken- 
stein story. 

Butler bas made a point of 
“ taking some of the kids out to 
the matches, and telling the polo 
brigade to groove on Hair.” He 
is also convinced that “ polo will 
survive only if it broadens its 
social base.” So in one sense, 
Butler slightly disapproves of 
the polo jamboree he has helped 
to organise on Sunday, the 
Coronation Cup match between 
England and the U.S. at Cow- 
dray Park. 

For in this kind of polo, the 
base is very narrow. For 
example: ordinary players can 
get by with one pony, certainly 
with three. But on Sunday the 
teams of four players will be 
using a different pony for each 
of six ebukkas. While the match 
should produce “great quality, 
fast polo,” Butler would like to 
arrange a big “medium handi- 
cap tournament ” here next year 
for the lesser players. 

This should find favour with 
the British polo men, for one 
point about Sunday's match is 
that three of the four in the 
British team (the odd man out - 
being Lord Patrick Beresford) 
do not come from the traditional 
polo playing classes, having 
graduated from pony dub rid- 
ing. 


Lord Bernstein of Granada and 
Sir Lew Grade of ATV. Next 
Tuesday evening the ITV net- 
work as a whole is due to show 
an ATV documentary in the 
series “A Kind of Exile.” The 
subject is Sir Oswald. Yester- 
day, Sir Lew noticed tbat the ; 
TV Times for GranadaJand did | 
not list his documentary for 
showing, and issued a sour state- 
ment calling on Granada to 
justify itself. 

The point is that the Tuesday 
documentary is a “mandated 
slot " - — meaning in effect that 
all ITV companies must show a 
documentary at that time, that 
it is normal for everyone to 
show the same one, and that the 
permission of the Independent 
Television Authority must be 
got if a company wants to show 
a different one. 

The ITA said yesterday that 
it had heard nothing from 
Granada, so assumed it was 
showing the Mosley pro- 
gramme. Granada pointed out 
that its area TV Times simply 
listed *' The Tuesday Documen- 
tary,” without specifying what 
it was, and said in a curt written 
statement that “ the Mosley 
programme is under considera- 
tion at the momenL” Sir Oswald 
observed that a lot of the film 
had been shot in Manchester, 
during which he was critical of 
Manchester’s housing standards, 
so maybe that was the problem. 
Somehow. I imagine there is 
more to it than that 


THE FALKLAND ISLANDS 
COMPANY LIMITED 

VALUABLE PROGRESS OF 
U.K. OPERATIONS 


Tele-barons “ KM Prison, Wakefield, require 

a semi-skilled labourer. Ability 
at OuGS to erect small scaffolds will be 

Sir Oswald Mosley has not " “ advert ’ in 

lost his life-long capacity to pro- Yorkshire paper, 
yoke controversy — this time 

between those barons of ITV, C/t># 


Swing low 


Observer 


The One Hundred and Nine- 
teenth Annual General Meeting 
oF The Falkland Islands Com- 
pany Limited was held on 
July 22 in London, Mr. M. C. 
Waldron, the Cbairman, pre- 
siding. 

The following are extracts 
from ■ his circulated statement: — 

Despite a fall in revenue from 
wool of more than £40.000 in 
1970, I am able to report a 
slight increase in Group profit 
before tax at £257,613, compared 
with £254,358. The increase in 
Group profit after tax was more 
marked owing to lower taxation 
liabilities In the United Kingdom, 
the figures being £155,416 for 
1970 and £137.88S for 1969. Tbe 
changes in 1970 of the relative 
contributions of our businesses 
in tbe Falkland Islands and tbe 
United Kingdom are significant 
in that the Colony is no longer 
the major source of our profit 
I expect this position to be 
accentuated in 1971 for which 
the outlook for wool Is bleak. It 
is the uncertainty of the wool 
market which has caused us lo 
change our dividend distribution 
policy for the year under review. 
We have announced a second 
interim dividend of 8% making 
a total of 13% for 1970. This 
Is a reduction from the 15% 
paid for 1969 as forecast in the 
interim statement The higher 
than usual retention of profit 
in 1970 will be taken into con- 
sideration in deciding the level 
of dividend for 1971. 

Wool Prospects for 1971. The 
wool market remains depressed 
and although the decline in 
values during tbe past vear ap- 
pears to have been arrested there 
are no signs as yet of any 


underlying firmness in the 
market The weakness of the 
wool market Is. of course, in- 
dicative of 'the general lack of 
confidence in trading conditions 
which has affected both natural 
and man-made fibres. For our i 
part we are introducing 
economies wherever possible bat 
the scope for our control of 
costs in an inflationary period iE 
limited. 

UNITED KINGDOM 

J. G. Boyes (Ships Stores) Ltd. 
This company bas been dormant 
until March, 1971, when it 
acquired the freehold of ware- 
house and office premises at 
Millbrook. Southampton. We 
consider the site to be of go°“ 
potential, ideally situated to tbB 
new container depot °* 
Southampton docks and close W 
new or existing link roads to tbe 
West and London. The con- 
sideration was £182.500 payable 
wholly In cash fr0ra_ group 
resources. Further expentutara 
is necessary to bring it ap t» 
the standard necessary for I® 
intended use by us as a ware* 
house and bonded store. We are 
confident that this will prove 8 
worthwhile acquisition. ' 

.4ddresstttfl the Meeting, 

Chairman said:. _ 

Wo have now snld 635JS91 kilts 
of the current season's clip **! 
average of 3I.I new pence 
kilo. This represents two-thif® 
of our clip. 

Ship Stores Group maintain^ 
both turnover and profitabuW 
so far this year. I am- boW? 
that we shall again achieve 
1970 profit level. • 

The report and accounts 

adopted 
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POLITICS TO-DAY 



Wilson stumbles into danger 
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BY DAVID WATT, Political Editor 
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HAROLD WILSON is in the 
process of being destroyed by 
the Common Market issue, It 
is a tragic - spectacle in the 
strict sense of that term— show- 
ing, as it does, the ineluctable 
consequences of flaws in the 
hero’s ' character and evoking 
feeling of pity and terror. 
Nemesis has not yet delivered 
the coup de grace, and may not 
do so for many months; but her 
hand is at work, sad the Furies 
have already been unleashed. 


Rejoicing 


The horrid tableau presented 
to us at the beginning of this 
week hardly needs to be de- 
scribed. The Labour Party was 
not simply split, but was begin- 
ning to draw its swords for 
internecine war. The leader 
had violently attacked some of 
his lieutenants and they had 
defied him. A chorus of news' 
papers was jeering from up- 
stage. The Conservative enemy 
could be seen rejoicing in the 
distance. 

The fact that a lot of the 
actors have now agreed to move 
into less menacing attitudes 
should not deceive os. The 
truth' is that during the last 
few weeks Mr. Wilson Jost 
control of events and of his 
party. He knows it and the 
party knows it — and that, for 
a party leader, is a blow from 
which it is very hard, and often 
impossible, to recover. 

The chain of cause and 
effect leading to this scene has 
not been forged at every- link 
by Mr. Wilson. Other people 
have made mistakes and mis- 
calculations. But the basic error 
was Mr. Wilson’s, and the 


failure to cope with the conse- 
quences during the last few 
days has been his as welL • 

Early this year when the 
Common Market issue began to 
loom over the horizon Mr. 
Wilson took a deliberate deci- 
sion not to. take a position until 
the last possible moment. This 
decision was partly the auto- 
matic reaction of a cautious 
politician, partly a tempera-, 
mental aversion to facing 
unpleasant difficulties and 
partly the result of his pre- 
occupation with the writing of 
his memoirs. 

The simplest way of putting 
off a -decision was to state that 
he would wait to see the 
“terms." As a delaying tactic 
this worked perfectly well. But 
in a way it worked too well 
because it prevented him seeing 
the nature of the danger which 
lay ahead and also led him by 
a natural progression of 
political logic into making the 
“ terms ” when they appeared 
the central point of his 
argument 

Now I am not one of those 
who condemn Mr. Wilson out- 
right for failing to try to force 
his party into complete agree- 
ment with Market entry. I 
doubt if it could have been done, 
and in any case the attempt to 
d oit would have caused the kind 
of blood-letting which no party 
leader could really be expected 
to embark upon. His choice lay 
between three other possibili- 
ties. 

The first of these, and, I 
believe, for the best, would 
have been to say that he re- 
mained in favour of entry to 
the EEC, that the terms while 
not as good as those which a 


dynamic Labour negotiator 
would have brought back, were 
just about tolerable, and that 
he personally would therefore 
vote for them. He would add 
that he recognised the deep 
feelings of a large section of the 
party, that he respected them 
and that he was sure his parlia- 
mentary colleagues would take 
note of them. On a matter of 
this importance, however, each 
MP must make up his own mind 
and that there would therefore 
be a free vote. 

If this was considered too 
heroic, Mr. Wilson had another 
option — more devious, and, per- 
haps. contemptible, but never- 
theless just about politically 
viable. This was to say that be 
remained strongly pro-European 
and that the terms would do at 
a pinch, but that the present 
Conservative Government was so 
iniquitous that it could not be 
trusted to alleviate the conse- 
quences of Market eDtry for the 
working class. Labour would 
hope to lead Britain into Europe 
at a later date but would re- 
fuse to condemn its supporters 
to two unnecessary years of 
torture. Xf he had adopted this 
position Mr. Wilson would have 
had to face the argument that 
this was Britain’s last chance, 
but at least he would not have 
had to eat his own words and 
he would not have had to 
quarrel publicly with half of the 
shadow Cabinet. 


did so are not hard to under- 
stand. He bad, as I say. already 
got himself hooked on the 
“terms" as an issue, and in 
any case any option which left 
him openly at variance with the 
root and branch opposition of 
the mass of the party seemed 


that a Labour Government 
would have rejected the present 
terms. But Mr. Wilson is no 
Mr. Gladstone. He is a man 
who has gained a reputation 
over many years for his 
“astounding ability to stand on 
,| zis head with his pipe in his 



Exposed 


In the event, of course, he 
rejected both these possibilities 
and choose the third — namely 
a straight attack on the terms 
as negotiated. The reasons he 


to leave him dangerously ex- 
posed to a take-over bid by Mr. 
Callaghan. What Mr. Wilson 
seems to have overlooked is that 
in an attack on the- terms he 
was almost bound to lay bare 
again his oldest and greatest 
weakness — his lack of credi- 
bility. 

If Mr. Wilson had been a 
kind of Gladstone with a vast 
reputation (however ill- 
founded) for high principled 
consistency it would still have 
strained the credulity of the 
man in the street when he said 


mouth reciting his own speeches 
backwards. 

Some of his colleagues 
warned him clearly some time 
ago that on this occasion they 
were not prepared to join him 
in this posture and he should 
have realised that in the light 
of his past neither the public 
nor even the party was going 
to believe him rather than Mr. 
George Thomson, Mr. Harold 
Lever and Mr. Jenkins when it 
came to his word against theirs. 
Similarly with several indivi- 
dual items in the package. He 
might have realised that it 


might be difficult for him to 
take on the sugar producers 
and the New Zealand Govern- 
ment, and persuade everyone 
that he is a more meticulous 
judge of their interests than 
they are themselves. 

Struggle 

It has taken a week of fearful 
struggle to realise the dangers 
into which he has stumbled. The 
dangers can be rapidly sum- 
marised. from Mr. Wilson’s 
s tan dpoint: (a) the latest 

opinion polls show that by the 
auttzmn the Labour Party could 
be left supporting a minority in 
opposition to the Market; (b) 
last Saturday’s special confer- 
ence showed that there is more 
support for Market entry even 
within the Labour Party than 
had been supposed; (c) the pro- 
Markereers have been firmer 
than he thought both in re- 
pudiating his claims about the 
terms and in their reactions to 
attempts to slap them down; (d> 
indeed, their firmness at one 
time became so agressive that 
it was beginning to show up 
his own loss of authority; and 
(e) the controversy was doing 
Mr. Jenkins so much harm as 
well that it looked like letting 
in Mr. Callaghan. 

At the same lime. Mr. Jenkins 
and his friends have begun to 
realise that they might easily 
overplay their hand. It was 
unwise of Mr. Jenkins to make 
such a devastating speech at 
the meeting of the Parliamen- 
tary Labour Party last Monday, 
not because he alarmed the 
anti-Marketcers by the force of 
his argument but because he 
humiliated Mr. Wilson and 


seriously undermined his 
authority inside the party and 
outside. This would not mailer 
particularly except that this is 
no time for Mr. Jenkins tn raise 
the leadership question. 

If Mr. Jenkins wants to be- 
come leader, as ho does, his 
‘correct strategy is to support 
Mr. Wilson in office until the 
Common Market controversy is 
well and truly past, for if Mr. 
Wilson were to fall in the next 
12 months iT would certainly nor 
be Mr. Jenkins who would suc- 
ceed him. 

Mr. Wilson forgot this com- 
munity of interest in keeping 
out Mr. Callaghan because he 
is a man who panics very easily 
when he sees his personal posi- 
tion in danger. Mr. Thomson’s 
statement about the terms 
seems to have made him realise 
that the prn-Marketeers would 
carry their opposition far 
enough to provoke a challenge 
to bis authority and he over- 
reacted with his distinctly un- 
pleasant speech at the Saturday 
conference. Mr. Jenkins re- 
acted sharply to this on Monday 
and thereby aroused briefly all 
the old persecution mania 
which seems lo overtake Mr. 
Wilson at moments of crisis. 

Both sides seem now to have 
realised that this row was bad 
for Ibe parly and bad for their 
own individual interests, hut 
the whole affair leaves Mr. 
Wilson basically still more ex- 
posed. Everything he has done 
has been entirely in character 
front the start — the prevarica- 
tion. the choice of the soft 
option, the belief that words do 
not really matter (except as 
balls to juggle with), the 
desperate over-reaction when 


the moment of reckoning cm 
and the tendency to >py p 
and conspiracies whenever 
tension rises. There is also 
be fair, a genuine cone 
about the future of the p. 
and the country, but a* so ol 
before these have been guid 
lights, only fitfully seen as \ 
follows the winding i-nnv’ 
lions of Mr. Wilson s path. , 
This demonstration of the - 
unregen crate Harold we L- 
known anti suspected for so 1 
will be confirmed next wee! 
the publication of his mom . 
and the combination will 

suspect, he riovasialmqly da:\-' 
ing to him. The Left-win-.; 
rallied to him in the last ^ 
days in order to go down ' 
pni-Markeiocrs. while the Hi 
wing is making its peace \ 

him for fear of giving the s 
away to Mr. Callaghan. : 
centre of the P.irliainrn - 
party dues n<»t want a loader 
crisis ]ust now on top of ev 
thing else. And unless he. 
another rus-h of blood to 
head lie us probably safe. Ih , 
fore, for a while. 
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Distrust 


Yet none u( this >upp*rt 
any longer the slightest cion : 7 
of permanence or loyalty ai 
it. The Left despises him. •" 
Right distrusts him, and n 
Centre feels he has lost his *b. 
The events nf the pa«t ! 
weeks have confirmed ail t' 1 
feelings and the events nf'“ 
next three months will su’^ 
increase them. I am tnel - tl 
to think that they will n 
too much oven for his assur- 
ing powers of resilience *■ 
before ihc next election. '- 1 



Labour News 


Threats as NALGO 
talks resume 
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1 BY OUR LABOUR STAFF 

; 

NEGOTIATIONS on the 14 ’per. 
xl; ceqt pay claim for 350,000 local 
• government white-collar workers 

resume to-day to a background of 
threats from the staff of some of 
the more militant London 
boroughs. 

Earlier this week, a meeting of 
the Southwark branch of the 
National and Local Government 
Officers' Association decided that 
if to-day’s meeting didn’t result 
in the current 8 per cent, offer 
being increased to double figures 
it would ask for the resignation 
of its negotiators. 

Southwark staff favour selec- 
tive strike action to support their 
demands and claim that staff in 
several other London boroughs 
feel the same way. In addition, 
NALGO members in the 
Manchester area have passed a 
motion saying they are prepared 
to support strike action if 
necessary. 

Withdrawal of staff in wages 
and salaries departments is seen 
as the most effective • form of 
industrial action by the more 
militant members. 

The latest pay offer is worth 
up to just over 11 per cent, for 
some lower-paid staff, although 
those earning more than £1,220 
are offered only 7 per cent. 

Yesterday a substantial pay 
claim was lodged verbally on 
behalf of 770,000 local govern- 
ment manual workers and will 
be quantified at a later date, 
probably when a written submis- 
sion is made in September. 
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Pay negotiations on behalf of 
200,000 government industrial 
workers were resumed yesterday 
and will be continued next week. 

Their union negotiators are 
seeking an improvement in the 
employers' final offer of 8 per 
ceuL, which can either be taken 
as a £2.50 a week increase for all 
or £1-60 for craftsmen and £1.45 
for unskilled workers. 


P.O. warning 
on engineers’ 


pay claim 


\Nfl 


THE Post Office warned to-day 
that there would be redundancies 
and a worsening service if it 
accepted the P.O. Engineering 
Union’s 13 per cent pay claim 
for 114,000 workers. There was 
a limit to how far it could go. an 
arbitration tribunal was told in 
-a statement. 

“Sooner or later, demand for 
P.O. services would fall off. with 
the result that redundancies 
would occur.” 

The union’s case to the 
tribunal, beaded by Mr. Michael 
MustiU, QC, repudiates the P.O.’s 
warning that its claim would 
create “ a serious situation " in 
the next year, when the P.O. 
expects a shortfall on its objec- 
tives of at least £25m. 

The tribunal adjourned to 
consider its verdict 


*•, S 


Engineers go ahead with 
pay claim — Scanlon 


t.'* 

■..iti* * 




BY OUR LABOUR STAFF 

MR- HUGH SCANLON, president 
nf the Amalgamated Union of 
Engineering Workers, yesterday 
confirmed that his union was 
bound to proceed with the sub- 
stantial pay claim' submitted last 
week od behalf of some 2.5m. 
engineers, despite the economic 
measures announced this week. 

On Tuesday,' at the section's 
weekly executive meeting, Mr. 
Bob Wright attempted to move a 
resolution to this effect, but 
withdrew it when the majority 
of executive members expressed 
the view that they were not 
required to make a decision at 
that time. 

Mr. Scanlon said yesterday that 
his attention had been drawn to 
statements by the Press and tele- 
vision which were “ complete - 
and absolute distortions of the 
truth.” 

"The policy of this union is 
determined by the national com- 
mittee, and was endorsed by the 
annual meeting of the Confedera- 
tion of Shipbuilding and En- 
gineering Unions. It is the 
responsibility of the CSEU 
executive and the AUEW execu- 
tive to pursue this policy with all 


the vigour- at their command and 
this will be done," be added. 

MUSICIANS’ 

RADIO DOUBTS 

Musicians could delay the intro- 
duction of commercial radio. 
This was indicated when’ the 
34.000r6trong Musicians’ Union 
held a delegate conference at 
Loughborough, Leicestershire, 
yesterday. 

.The union wants safeguards 
oyer the. number of hours of 
music broadcasting, the number 
to be devoted to '•live" per- 
formances and those to be 
devoted - to records. Without 
- these, tha union has said it will 
do all it can to prevent what it 
calls "exploitation.” of Jive 
musi ci ans. 

More Labour news on Page 12 


WHITE CHEESMAN 

The London Stock Excha n ge 
jobber White’ and Cheesman and 
Co,, has been registered with a 
nominal capital of £25,000 in £1 
shares. It will operate as a 
corporate member of the SE from 
Monday. 


SURVEYS NEXT WEEK 


Monetary compromise sought in 
time for autumn IMF meeting 


Birmingham 
Packaging . 
Pern - • 


Monday, July 26 . 
Tuesday, July 27 
Wednesday, July 28 


BY PAUL LEWS . 

THE PACE of monetary diplo- 
macy has begun to quicken as a 
last attempt gets underway to 
hammer out a compromise on ex- 
change rate flexibility in time for 
September’s Ministerial meeting- 
of the International Monetary 
Fund in Washington. 

Following last Tuesday’s dis- 
cussions here in the Common 
Market monetary committee, the 
deputies of the Group of Ten may 
take up the flexibility issue again 
in early September when there 
is also likely to be another meet- 
ing of the OECD’s Working Party 
Three which deals with payments 
problems. 

This will probably be followed 
by a meeting of Common 
Market Finance Ministers in 
Paris around September 20 and 
the Group of Ten is likely to 
get together at Ministerial level 
in Washington on the eve of the 
IMF meeting, which begins on. 
September 27, to make a final 
assessment of the prospects for 
agreement. The British Chan- 
cellor will be arriving direct 
from Nassau where he is to 
attend the usual pre-IMF gather- 
ing of Commonwealth Finance 
Ministers on September 23 and 
24. 

At present, the signs are that 
the U.S. is hoping to secure at 
least an agreement of principle 
on the need to widen currency 
support margins, perhaps from 
their present limit of 1 per cent. 


on each side of the official parity 
to about 2.5 per cent. In addi- 
tion to relieving pressure on the 
dollar by allowing strong cur- 
rencies to -appreciate against it, 
a more flexible system of ex-. 
change rates could be used to 
compensate for variations in 
national Interest rates of the 
kind that sparked off this year’s 
May crisis. 

The principal obstacle to an 
agreement along these lines 
reihains the French Govern- 
ment which is reluctant to see 
the surplus countries adjust 
their parities against the dollar. 
It fears that any tampering with 
the fixed rate system established 
at Bretton Woods might under- 
mine the Common Market 
agricultural policy. 

But while President Pompidou 
has refused categorically to 
revalue the franc in response to 
speculation, he has been careful 
not to close the door completely - 
to some widening in exchange 
rate margins between the Six as 
a bloc and the rest of the world. 
In return, the French Govern- 
ment now seems interested in 
obtaining four main concessions 
from its Common Market 
partners and t be U.S. 

• The re-establishment of the 
fixed parity for the West Ger- 
maa Mark to safeguard the 
common farm policy and the 


PARIS, July 22. 

Community’s monetary union 
plan. 

• Agreement to press on with 
the narrowing of Community 
margins, suspended when the 
Germans and the Dutch decided 
to float. 

• Agreement that the U.S. 
should’ finance its deficit in 
future out of reserves, as the 
managing director of the IMF 
proposed at last year’s meeting 
in Copenhagen. This could take 
the form of redeeming dollars 
with Special Drawing Rights and 
gold or drawing on its con- 
ditional borrowing rights with 
the IMF. 

• Agreement that the creation 
of further world liquidity 
through the SDR scheme should 
be decided in the light of the 
American payments picture, 
perhaps with some of the 1973 
issue being used to fund out- 
standing dollar balances. 

If the Germans have not 
returned to a fixed parity by 
September, it is possible that 
the IMF meeting will simply 
agree on the general desirability 
of some widening in support 
margins, while postponing imple- 
mentation until the Common 
Market countries have settled 
their internal differences. In any 
event, ' wider margins would 
require a formal amendment to 
the Fund articles which could 
take up to a year to be ratified 
by national parliaments. 


Brewers break May record 


BY KENNETH GOODING 

THE BREWING industry con- 
tinued to set production records 
in May this year. The month saw 
2.982.666 balk barrels rolled out 
by the brewers, the best figure 
for May for at least 50 years. 

Production was 4.5 per cent 
ahead of the 2,852.371 barrels 
recorded in May, 1970. 

According to statistics put 
together by the Brewers Society, 
so far in 1971 the Jannary-to-May 
total at 13.491.633 barrels is an 


impressive 6.17 per cent up on 
the 12,707,873 recorded for the 
same period in 1970 — a year 
which went on to produce the 
best annual figure for 50 years. 

The interesting statistics are 
still to come, however, for the 
major brewers without, exception 
have publicly given warnings 
that trade in June was well below 
that for the same month last 
year. 

This seems to prove again that 
it is the weather more than price 


which affects beer sales because 
the public shrugged off the 
increases which came into effect 
at the end of last year and yet 
drank a lot less beer during the 
relatively cold month of June. 

With a 6.17 per cent gap 
between production figures this 
year and last to be bridged, it is 
unlikely that the June shortfall 
will put too much of a brake on 
what looks like becoming another 
record year for the brewers. 


Saleroom 


A £25,000 emerald 


At Sotheby's a jewel sale which 
realised £97,832, Cohen gave 
£25,000 for an Indian carved 
emerald weighing 369.24 carats. 

A jade neqklace went to 
Seymour for £4,400, a pair of 
emerald and diamond pendant 
ear-rings to Matthews and an 
antique emerald -and diamond 
collar to Drager, each for £3,800 
and a diamond brooch in the form 
of a four-loop how to Seymotir 
for £3,000. 

Sotheby’s silver sale realised 
£26J91. Swonnell gave £1200 for 
a set of four table candlesticks 
(S9| ounces) by William William- 
son. Dublin, c. 1740. Bloomstein 
£1,150 for a pair of Campana- 
shaped wine coolers (187 ounces) 
by Mathew Boulton, 1822, and 
Davidson £780 for a 20-ounce 
Swiss. Teapot, e. 1745. . 

Sotheby's sale or etchings, litho- 
graphs and prints realised £18^08. 
W. Weston Gallery gave £880 for 
The Reapers, an engraving by 
George Stubbs, Von der Becke 
£080 for 16 engravings of the ports 
of France by C N. Cochin after 


Joseph Vernet, and F. Sabin £600 
for 12 coloured engravings of the 
12 months of Bowers published by 
Sayer King and Overton. 

An afternoon sale of works by 
Dame Laura Knight at Sotheby's 
realised £14492. Mrs. Edwards 
bought Prince Monolulu ai Epsom, 
McConnell Mason A Gray Day at 
Epsom, and Graham Morning Ex- 
ercise, each for £400. 

At Sotheby's, Chancery Lane, in 
the first session of a two-day sale 
of printed books which totalled 
£5,064, Sawyer paid £175 for a 
book of drawings including an 
original drawing by Sir William 
Russell Flint. 

Before Christie's sale of furni- 
ture belonging to the Hove Cor- 
poration started, bidders were 
Warned by National Heritage, the 
museums action group, that the 
legality of the sale was being 
questioned on the grounds that 
objects bequeathed to Hove 
Museum ahd - Art Gallery were 
being sold. On opening the sale, 
the auctioneer said: ” Approaches 
by various parties were received 


by Christie's yesterday, and we 
hare explained that the only 
event of which Christie’s can take 
notice is the service of an in- 
.junction restraining this sale. No 
such injunction has been served. 
We believe there is no statutory 
authority impeding this sale, and 
our solicitors have advised us 
that they are aware of no reason 
why purchasers should not 
acquire good title in the normal 
way." 

The amount realised was £14,555. 
Woods Wilson paid S20 gns. for a 
Japanese lacquer and porcelain 
mounted cabinet and stand. Cross 
490 gns. for a -Regency rosewood 
writing table, and Stewart 40Q gns. 
for a pair of Cary’s celestial and 
terrestrial globes. 

At Bonham’s £9,502 picture sale, 
The Coronation oj Frans I in 
Frankfnrt Cathedral in the style 
Of Longhi went for £380 to Led- 
bury Galleries and A Woman at 
Jier Toilet attributed to G. Ter- 
burg, to Kosher f or £300. At their 
£8271 furniture sale, an antique 
Dutch marquetry bureau bookcase 
went to Ward for £790. 


£10m. Swan Hunter contract 


BY JAMES McDonald, shipping correspondent 


il 


SMITH’S DOCK COMPANY— a 
member of the Swan Hunter 
north-east coast shipyard group 
—has won a contract worth 
about £l0m. to build two 12.000- 
ton cellular container ships for 
Manchester Liners, part of the 
Furness Withy shipping group. 

The orders are complete with 
containers and the ships are 
scheduled for delivery about 
mid-1975 when they will be put 
into service on Manchester 


Liners' container service between 
Manchester and Montreal. 

In design they are similar to 
the three container ships already 
built by the Swan Hunter group 
for Manchester Liners for its 
transatlantic container service. 
Each will be able to carry the 
equivalent of- 600 ISO-standard 
20-foot containers, with allowance 
for 40-foot containers. 

They will be powered by 
Crossley Pielstick-type diesel 


engines giving a service spec^ 
20 knots. This contract r;“ 
the total value of ships on o, 
at Smith's Dock to over £40m: 

Apart from fitting-out wor 1 
the first of two 10200-ton c*, 
vessels for the Finland St- V 
ship Company, the yard is . 
busy on the first of r* 
refrigerated cargo ships for 
Island Fruit Reefers Ship 
Company, each of T.6O0 d.w 
and valued together at £24m 


THE YORKSHIRE DYEWARE 
AND CHEMICAL COMPANY LIMITED 

PRE-TAX PROFITS REACH RECORD £1.16m. 
Sir Donald Kaberry on Group 9 s continuing expansion 


The 71st Annual General Meeting of The 
Yorkshire Dyeware and Chemical Company 
Limited was held on 22nd July in Leeds. Sir 
Donald Kaberry. Bl, TJD., MP. (the 
Chairman) presiding. 

In moving the adoption of tbe Directors’ 
Report and Annual Accounts for the year to 
31st March 1971, the Chairman, in the course 
of his address lo Shareholders, said: 

Profits, Dividends and Reserves: the 
Report before you shows the substantia) pro- 
gress made by tbe Group during the past 
year. Sales increased by 25% to £7.98 million 
sterling and pre-tax profits rose 47% to a 
record of £1.16 million, compared with 
£767,000 in the previous year. After deduc- 
tion of tax, the net profit was almost double 
at £682,000. compared with £348.000 the pre- 
vious year. It is proposed to raise the final 
Dividend to 20.5%. making a total of 27% 
for the year, compared with 23.5% in the 
previous year. I am sure you will all agree 
that these results reflect great credit on all 
those in the Group whose combined efforts 
led to this achievement. I want to pay 
tribute, on your behalf, to their endeavours 
during the past year. 

Change of Company Name 

It is intended to move a Special Resolu- 
tion to change the name of tbe Company to 
that of “ Yorkshire Chemicals Limited ’’. The 
reason behind this is to make tbe name 
less cumbersome, more in keeping with 
present day usage and yet indicative of the 
current nature of the Group’s business. May 
I remind you that the present name was first 
adopted in 1900, when eleven West Riding of 
Yorkshire companies then engaged in the 
manufacture and supply of dyes, tanning 
extracts and chemicals, were amalgamated. 
Many of them had, in fact, been in exist- 
ence in the West Riding, particularly in and 
around Leeds and Huddersfield, from about 
1820. Since that time most of the manufac- 
tures of the original Company have been 
changed, and instead of being derived from 
natural sources now come from synthetically 
produced chemicals. In more recent times, 
the Group has become especially known the 
world over for its dye$ for man-made fibres. 

It is therefore felt that in concert with the 
names used by the Group in its overseas sub- 
sidiaries in Western Germany, Spain, 
Holland and France, and also shortly by 
change of name in Australasia, it would be 
better to have a smaller and more concise 
name and call ourselves for the future York- 
shire- Chemicals Limited whilst at the same 
time retaining the goodwill associated with 
The Yorkshire Dyeware and Chemical Com- 
pany Limited. Thus the name will be 
changed, but tbe quality of its products and 
the service it provides will continue to be 
Improved upon as they always have been 
over the past years. 

Exports 

During tbe year under review we have 
been especially successful with our sales 
overseas. Some 36% more than in the pre- 
vious year has been exported. The Common 


Market continues to take a sizeable propor- 
tion of our exports in spite of its Common 1 
External Tariff. 

Textiles 

1 think it desirable for me in emphasise 
one important aspect of our major interest 
in the textile industry. While we supply dyes 
and auxiliaries for all fibres, it is in the field 
of man-made fibres where our strength lies. 
This is the field which in recent years has' 
developed, and which continues to develop, 
more strongly than any other in the textile 
industry. This is taking place throughout the 
world and especially in the developing 
markets where we as a Group are sn active. 

Looking ahead, estimates of world fibre 
consumption indicate that usage of man- 
made fibres in the 1970s will rise from the 
current million tons to 12 million tnns 
per year, i.e. an increase of over two and a 
half times These flhres are largely the poly- 
esters. the polyamides and the polyacrylics, 
which require the disperse and special hasic 
dyes in which the Group specialises. Thus we 
are well placed to take advantage of the 
large increase which is expected tn take 
place In the use of these fibres. The Group 
has specialised in disperse dyes since 193S 
and has become an important supplier to 
many man-made fibre dyers. The special 
basic dyes, which we were tbe first United 
Kingdom manufacturer to produce, and the 
acid dyes used for nylon, which wc make, 
are also likely to be in increasing demand 
in the current decade as the use of man- 
made fibres continues to expand. The Group 
intends to play its full part in that 
expansion. 

Future Finance 

Members will shortly he receiving notices 
convening an Extraordinary General Meeting 
on 18th August next That Meeting will he 
asked to amend the Articles of Association 
of the Company relating to borrowing powers 
and the rights of existing Preference Share- 
holders. If these amendments are earned, 
the way will be clear to raise further capital 
for the financing of our programme of ex- 
pansion and. in fact, discussions are cur- 
rently taking place with our financial 
advisers, Kieinwort Benson Limited, with a 
view to raising additional long-term capital 
by means of a debenture issue. 

Prospects 

From tbai point 1 can turn to our pros- 
pects for the current year. As we have indi- 
cated in the Directors’ Report, the year hu3 
started well and I have to tell you that in 
the first quarter sales are well ahead of the 
corresponding quarter last year. Much of nur 
manufacturing plant is working near to the 
limit of its capacity. As 1 indicated earlier, 
we are continually extending this capacity i- 
10 ensure that we can meet the bigger 
demands of the future. The Group expects ' 
to have yet another successful year. 

The report and accounts were adopted and 
the Special Resolution, altering the Com- 
pany's name to “Yorkshire Chemicals 
Limited ", was approved. 
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Peak £ 2 . 16 m. from Vaux: dividend lifted 


',/ITH PROFITS reaching a peak 
t S £2-I6m., Vaux and Associated 
reveries is stepping up its dm- 
-rend by 14 per cent, to 15 per 
->nt. for the year ended April SO, 
j J“l: the filial is 11 per cenL 
-gainst 54 per cent. 

{ t The proflt represents an in- 
j .-ease of £318,362 on 1969-70. and 
>IIows a half-time advance of 
176,000 to £1.2701. 


1370-71 1969-70 

£ £ 

«Ti«nrcr 26,600 JJX2S.na.0M 

, "ading pmfir 2.776.411 2.466.S13 

.'naniX* Charges 617.78K 626.632 

.<*« 2.158,623 UM0.261 

• .irporjiion ux ■7lW.*k> 7111.237 

i -i profit i teeter l.oro.niK 

lnnrltlPS 4.76(1 8.692 

itibowblf 1357,867 1. 063,312 

iW-lwnce dividends .. 1?2 ".13 IB3.430 

• imcd for Ordinary... 1.173 2M 57B.SS2 
' -dinan* dividends ... TS.lcn 636.20S 

,‘Umod . . 446.174 223.674 

.’■* Li’^s raj flii) prior year release due 
I rat-? reduction. 

. Capital expenditure during 
•70-71 includes £235,000 spent on 
‘ iprnring hotels. £331,000 on 
•.lildinc six new public houses 
:id a further £160.000 on modern- 
in-i existing houses. Commit- 
. ents include £3,536.000 for hotel 
••velopment. 

It is planned to build a new 
•'•Uel on Teesside and one in 
■' iinhurqh. Commitments also 
elude £310.000 for 12 new public 
-;»uses. nine of which will be in 
. -mlnnd. 

. Chairman Mr. D. Nicholson says 

• aces expenditure continues to 

■ v substantially and arrange- 
ents are now acreed to rajse 
ewery wages and staff salaries 

••• an amount which will equal 
•out aflp per hnrrcl of output. 

- In view of general employment 
' -oblems throughout the country 

e chairman feels that the 
iisemee figure of employees is 
interest, which including all 

- uses amounts to less than 5 per 
; nt. throughout the year. 

'.The group's principal trading 
en is one-third Scotland, two- 
irds North of England where 
lemplnyment figures remain 
,i:h he points out. 

.» comment 

,iux has had a solid second half 
, jth profits rising 19 per cent, pre- 
against 16 per cent, midway 
rough 1970-71, and the key is 
'.e months of the December price 
;e (roughly Id. then per pint), 
.-rnings nre 23.2p a share for a 
■ e of 15.4 — rising to 16.7 fully 
‘luted — at 360p. up 13p last night 
r a rise this year of 40 per cent. 

■ ainst a gain by the sector since 
nuary of 50 per cent. That the 
ares have under-per formed the 
st of the brewing field is due to 
iux's two regional problems— 
ff competition (especially in 

.*e Trade, perhaps 45 per cent. 
. total sales! and unemnlovment 
; . Scotland and the North East of 
i gland. The recent wage award 
-uld mean an extra £250.000 of 
sts to the croun but less than 
e-fifth of a penny on a pint 
i -mid ewer that Vaux also 
r ?fcons that the low price of its 
ors leaves fair scope for up- 
grading before consumer resist- 
ed levels .ire reached. The hard 

• sh into hotels, though prnduc- 
. i immediate fund-raising prob- 

ins. should be worthwhile in the 
iser term, and against a brewers 
?an p e of 1S.S the shares look 
rly valued. 
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Scottish 


Agricultural 

.RECTORS of Scottish Agricul- 
ral Industries are increasing the 
• J erim dividend from 6 per cetL 
' : 7 per cent, for the year to Sep- 
• nber 30. 1971. The previous 
, ..il was 15 per cent. 

"For the eight months to May 31. 
, 71. sales rose from £ 16.7 m. to 
7.Sm. and pre-tax profits 
. 'jounted to £lm.. against £825,000 
ihe corresponding period. 

For the full year to September 
..i 1970. pre-tax profits were 
, : R2m. from sales of £24.71 m. 

<*: comment 

•me upswing in Scottish Agricul- 


tural's profits was a strong possi- 
bility foliowing the 10 per cent 
increase in fertiliser prices last 
January. Nevertheless the 21 per 
cent jump in pre-tax profits after 
S months appears to have out- 
stripped the market’s expectations 
judging by the lOp rise to 210p 
in the share price. What extra 
SAI probably managed was due 
to its efforts in keeping down 
overheads together with a higher 
degree of efficiency at the plants. 
Since the end of the last period 
fertiliser prices have been in- 
creased by a Further 5 per cent 
but whether this means that SAI 
can maintain the trend of the first 
eight months remains to be seen, 
over, the 0.2 per tdtrippastdeslm 
However, the 9.2 p/e. on the last 
12 months trading:, is taking no 
chances. 


Holliday 
Group pays 
6j% extra 

REPORTING record profits of 
£220.047 for the year to April 30, 
1971, against £184^63 previously, 
the directors of the Holliday 
Group of electrical installation 
engineers and contractors, are 
raising the total dividend from 
23* per cent to 30 per cent with 
a 234 per cent final. 

At mid-way, when pre-tax profit 
was up from £36,179 to £46,058, 
the Board said it was hoping for 
an improvement in the year's 
total. 

Turnover for the year improved 
to £4,543.994, from £3.671.252. Tax 
absorbed £84,063 (£79.543). leav- 
ing a net profit of £135,984, 
against £104,820. 

Net earnings per share are 
shown to have risen to 6.S0p from 
5.24 p. 

Directors say the improvement 
in earnings in the latter part of 
the last year was due mainly to 
an increase in industrial activity 
and this trend has continued into 
the current year. The group 

order intake to date is showing 
an improvement over the same 
period last year, which "augurs 
well” for the future, members 
are told. 

1870.71 1869-70 

t £ 

Turnover 4.543.994 3.671.332 

Profit 220JW7 1MJ63 

Taxation S4.063 79J43 

Net profit 135.9S4 104.820 

Dividends fiO.noo 47.000 

Unappropriated 75.SS4 57,820 

• comment 

A 19 per cent, rise in Holliday’s 
pre-tax profits owes a lot to a 
higher content of shorter term 
work following a swing to more in- 
dustrial electrical Installation. 
This side now accounts for 48 per 
cent, of turnover compared with 
between 30 and 35 per cent, a 
year ago. Despite the swing, 
though, margins still dipped 
slightly, partially reflecting the 
effects of inflation on long-term 
contracts but mainly due to the 
short notice of increased Training 


Board levies coinciding with cuts 
in grants. As a result of this 
latter some 10 per cent, was 
knocked off profits. But on the 
assumption that this is a once and 
for all charge, 1971-72 gets off to 
a good start. What is more, 
orders are currently running 
some 30 per cent in excess of the 
comparable figure so given that 
the slide in margins is checked 
another successful year is on the 
cards. The shares, though, on a 
p/e of 5.1 at 36p appear to be 
missing this point 

Leyland 

Paint 

advance 

FIRST HALF profits showing a 
sharp recovery from £48,000 to 
£140,000 are turned in by Leyland 
Paint and Wallpaper; the interim 
dividend is raised from 2 * per 
cent, to 3 per cent — total for the 
year ended September 30, 1970, 
was SI per cent paid from profits, 
of £310,085. 

Turnover in the six months in- 
creased from £2,541,000 to 
£3,062,000 — this is due in part to 
an increase in prices of wallpaper 
and paint and in part to the 
opening of new direct retail and 
trade outlets, state the directors. 

Reorganisation of the distribu- 
tion system is nearing completion 
and this is contributing signifi- 
cantly to the containment of unit 
costs in relation to increasing 
turnover. 

Emphasis has been placed in 
recent years in developing direct 
retail and trade outlets. The cash 
business done through these has 
materially improved cash flow, 
directors state. 

They consider significant 
further economies will be 
achieved in the unit cost of pro- 
duction and sales if present sales 
trend continues. Sales for the 
three months to June 30. 1971, 
show an encouraging improve- 
ment over the same 1970 period. 

In view of the higher first-half 
sales and the effect of the postal 
strike on the companies credit 
control systems the directors con- 
sidered it prudent to increase the 
general provision against doubtful 
debts by £30,000 in the half-year. 

Half Half 
year year 
1970-71 1963-70 
£000 £000 

Sales 

Home trade — 2.723 32BI 

Export 340 2S0 

Total 3.062 3.541 

Trading profit 1S5 K 

Depreciation — 43 47 

Profit MB m 

Exceptional expenditure — 16 

Net profit - 140 32 

• comment 

Compared to the poor first-half 
of 1069-70 (when the sustained 
cold weather depressed sales) 
Leyland Paint has nearly trebled 
pre-tax profits and lifted ma reins 
from 1.9 per cent, to 4.6 per cent. 
Although price increases account 


. I 


This announcement appears as a matter of record only. 



$ 100 , 000,000 
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National Westminster Group 
Nederlandse Credietbank N.V. 

Orion Term bank Ltd. 

The Royal Bank of Canada 

Societe Generate 
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for a good part of the 30 per 
cent jump in sales (no more are 
planned until the autumn 1, there 
has also been a good increase' 
in volume following the moderni- 
sation and upgrading of over half 
the group's outlets. The remain- 
ing outlets are unsuitable for such 
treatment, and the emphasis will 
now be on opening new units 
(four have already been opened 
this year). So with an excellent 
summer (so far, at any rate) fol- 
lowing the mild winter to 
stimulate home sales, the benefits 
of the centralised distribution net- 
work and expanding exports, the 
prospects look good. On latest 
12 months' earnings of 5p a share 
(against 3.75 p in 1969-70), the 
shares at 53p on a p/e of 10.6 
seem on the low side, especially 
as main boost will probably come 
in the second six months. 


Neepsend 
Steel 
profits up 

DESPITE DIFFICULT trading edi- 
tions towards the end of the year 
ended March 3L 1971, the Board 
of Neepsend Steel and Tool 
reports an increase in profits for 
the full year. At the pre-tax level, 
the figure is £1^361,132 against 
£L233^70 in 1969-70. 

A final dividend of 6£5p per 
share main tains the total at S.75p 
per 25p share. Net earnings per 
share have increased from 10.3Sp 
to 12J51p. 

This year’s figure for trading 
profits has been reduced by 
£15,000 set aside for outstanding 
debts in respect of Rolls-Royce. 

Control of stacks and debtors 
has resulted in a £640,000 reduc- 
tion in these items to £6,150.000 — 
this represents 11 per cent in 
relation to sales. At the same 
time the amount due to creditors 
has been cut by £300,000. 

In view of this, the directors 
are confident that the group is 
now in a much better position to 
take advantage of the expected 
improvement in the economy 
following the Government's 
reflationary measures. 

1070-71 1968-71 

£ £ 

Trading profits 138.485 1,164,481 

Invest., ere.. Income ... 8339 69.671 

Debenture interest S82 S82 

Profits before Ux 131032 X3X278 

Tax 486.823 539 900 

To deferred tax 7.893 — 

Net profit 858.417 893,3TB 

From lnv. grants res. 14.383 11.960 

Available S78.T8S 705.350 

Dividends 397.677 597.877 

Retained 273.122 107.673 

Forward 1.681.650 1.350,831 

• comment 

Neepsend's 10* per cent, rise in 
annual pre-tax profits has con- 
tinued the climb back to the peak 
level of 1965-66 but the pace has 
slackened considerably since the 
30 per cent, growth of 1969-70. 
Demand began to fail off in the 
second six months and most of 
the second half growth seems to 
have come from the benefits of 
the current rationalisation pro- 
gramme. which in the last IS 
months has reduced the number 
of factories in the group from 40 
to 12. The 1971-72 prospects are 
overshadowed by the current steel 
downturn and although the group 
should now be better equipped to 
meet any pick-up, unless there is 
one quite soon the recovery could 
come to a standstill So, the 
caution of the shares at 119p on 
a p/e of 9.0 seems well justified. 

4% more by 

Westforth 

Electrical 

A FINAL dividend, increased 
from 10 per cent to 14 per cent 
by Westforth Electrical and Auto- 
mation effectively raises the total 
from 16 per cent, to 20 per cent, 
for the year to March 31, 197L 
Pre-tax profits fell to £596,590 
against £632,931 after being down 
from £339,000 to £144,000 at the 
half-way. 

After a lighter tax charge and 
minorities, net attributable profit 
for the year was £325,478 against 
£254,714 previously. 

1070-71 1969-70 

£ £ 

Profit SmjHO 632.931 

Taxation 238.5M 293.338 

Net profit „ 360,026 339.593 

Minorities 34.548 S4ST9 

Attributable 325.473 234,714 

Dividends 1SHS.T2 116.990 

Retained _ 130.948 137,734 

Directors say the results reflect 
continued growth in profits for 
End ura Lamps, a marked recovery 
in the second half for Westool 
and a satisfactory result from 
Southern and Redfem. 

Prospects for the current year 
based on the first-quarter's per- 
formance indicate a continuation 
of these trends, they add. 

The group is a subsidiary of 
Keyser UlJmann Holdings. 

• comment 

As expected Westforth Electrical 
staged a strong recovery in the 
second half of 1970-71 with pre-tax 
profits of £453,000 against £394,000 
though the full-year total is stall 
6 per cent, down and IS per cent 
below the level forecast for 1980- 
1070. Anticipating this turnround 
the shares have risen from a low 
of 55p to 90*p last night and on 
fully diluted earnings of 8Hp per 
share the p/e is 10.8. The enrrent 
year will have the full benefits of 
the recovery at Westool and this 
side should anyway be helped by 
an upturn in the economy gener- 
ally, though any improvement will 
come through to earnings only in 
part since Westool is 50 per cent, 
owned. The Endura division is 
also expected to continue its 
current advance with electric light 
bulbs doing particularly well. 
Overall the shares could look 
undervalued if these hopes prove 
justified. 

Sealed Motor 
Italian deal 

Mr. P. Pensabene, chairman of 
Sealed Motor Construction told 
holders at the annual meeting he 
was confident that both the half- 
year results and those for the 
year would again show a satisfac- 
tory increase in profits. 

"Sales are running ahead of 
forecast, bat we are still ex- 



Chairman air. Michael Montague told yesterday’s annual 
meeting of Valor Company that results for ttys first quarter 
were up to budget and “if the present trend continues it 
will be necessary to further Increase the forecast profit " of 
£600,000 for the current year. 


DIVIDENDS ANNOUNCED 


Atlantic Assets 


Current 

payment 

% 

t0.625p 

Date of 
payment 

Corre- Total 
s ponding for 
div. year 

% % 
0.625p 0.625p 

Total 

last 

year 

% 

0.625p 

Butterfield -Harvey . 


4* 

Aug. 27 

— 

lc)7J 

— 

Cardinal Invest 2nd int 

7.92 

Sept. 1 

— 

le)— 

19 

Colonial Securities . 

int 

12 

Aug. 19 

12 


(d)2S 

Derby Trust 

.int 

4.93 

Aug. 31 

4.S6 

— 

10.81 

Wm. E. Dunn — 

int 

21 

Aug. 26 

21 

— 

21 

English Association 

JnL 

7*% 

Sept 6 

7* 

— 

22* 

Glass Glover 

.int. 

15 

Oct 1 

15 

— 

20 

Governments Stock 

.int 

7 

Aug. 17 

7 

— 

23 

HatnmiU Brick 

tat 

9 

Aug. 18 

7* 

— 

15* 

Hine Parker 


ND 

— 

9 

Nil 

9 

Holliday Group .... 


23* 

Oct 6 

17* 

30 

23* 

Howden 


8 

— 

15 

16 

25 

Industrial Midland • . 


nil 

— 

nil 

3* 

nil 

“ Investing in Success " 
int 

f0.75p 

Sept 30 

0.75p 


1.75p 

George Kent 


Nil 

— 

6 

3 

11 

Ladies Pride O'wear 

...Int 

5 

Sept. 16 

5 

— 

22* 

Leyland Paint 

int 

3 

Aug. 28 

2* 

— 

si 

Mears Bros 

...int 

5 

Aug. 12 

5 

— 

12* 

Neepsend Tool 


B^opt 

— 

6I25p 

S-TSp 

S-75p 


New Cnt Witwatersrand f7}cts . Sept 10 6 Jets 

New Equipment int 5 Aug. 27 5 

Oceana Laundry 5 OcL 1 5 

Omnium Trust int. 7 Aug. 17 7 

Powell Duffryn 10 Sept 9 9 

Scottish Agr. Inds. ...int 7 Aug. 18 6 

Second British Assets int. t2.1p Sept 6 2.08 

Standard Trust Int. tL75p Sept 3 L75p 

Tonjong Tin Dredging int 10 Sept 10 Si 

Thorn Electrical 15 Sept 10 12* 

Vaux and Associated 11 — 9* 

W. Cumberland Silk 4 * — 8 

Westforth Elec. 14 — 10 


7 jets 


13 


24 

15 

9 

20 


6jCtS 

12i 

5 

22 

12 

15 

5.0Sp 
4.25 p 
37* 
21 * 
13* 
16 
*16 


* Equivalent after allowing for scrip issue, t Amount per share, 
fa) Tax free, (b) On capital increased by rights and/or acquisition 
issues, (c) Against at least 6 per cent forecast in August 1970, offer 
document (d) For 11 months, (e) As forecast under merger; making 
9j per cent to date. 


periencing pressure on our 
margins,” he said. 

He also reported the company 
had completed an agreement with 
Lowara Pornpe of Vicenza, Italy, 
for the formation of a joint con- 
cern to manufacture some of its 
products in Italy. Stated Mr. 
Pensabene "This is a most Im- 
portant advance in our inter- 
national arrangements, and 
whether or not this country joins 
the EEC, your company will have 
an early foothold in the market. 
We shall own 70 per cent, of the 
new company, and we are carry- 
ing out the Investment from our 
own resources. In a few years 
we shall be receiving a useful 
contribution towards our profits. 
It is anticipated that within two 
years the new company will be 
manufacturing some 200,000 circu- 
lators a year, to supply the 
Italian market and other Euro- 
pean community countries." 
Meeting, page 9 


Godfrey 

Davis 

ahead 


At yesterday's annual meeting 
of Godfrey Davis, the chairman, 
Mr. Cedi Redfem. recalled his 
statement with the report and 
accounts, in which be indicated 
that while the rental and leasing 
division had made a promising 
start to the current year, profits 
from the Ford main dealerships 
for the first two montbs had been 
adversely affected by the strike at 
Ford Motor. 

He was, therefore, "pleased to 
tell shareholders that unaudited 
profits of the group based on the 
first three months trading of the 
current financial year were in 
excess of those for the corre- 
sponding period of last year.” 

Amalgamated 

Power 

At the annual meeting of 
Amalgamated Power Engineering, 
chairman, Mr. R. F. Batty, said: 
“ On the basis of preliminary 
results, profits from UJL opera- 
tions to the end of May of this 
year were identical with last year 
at the same time, in spite of the 
strike at the Birmingham division 
at the beginning of the year. 

" I would, therefore, expect our 
half-year profits for U.K. opera- 
tions to be no less than last year 
and our overall results for the 
half-year to be slightly improved 
compared with a year ago. 

“ I have already intimated in my 
statement issued with the ac- 
counts that an unduly high pro- 
portion of factory output is for 
delivery in the latter part of the 
year— the pattern of 1970 is likely, 
therefore, to be repeated in 1971," 
the chairman said. 

Standard Trust 
holds interim 

Largely due to fluctuations in 
dividend payment dates, gross 
revenue of Standard Trust for 
the half-year to June 30, 1971. has 
declined from £765.852 to £726.856. 

After debenture interest, tax 


and expenses, net revenue came 
to £380,443 (£386,843). The 

interim dividend is held at LTap 
— last year's total was 4.25p. 

Net asset value of Ordinary 
shares, ex dividend, after prior 
charges at par, and including, 
where applicable, the full London 
dollar premium was 144*p (123p 
at December 31). 

This excludes the 25 per cent, 
of dollar premium which would 
be lost on the sale of foreign 
currency securities and would 
have amounted to 1.69p per share 
(L53p) and estimated capital 
gains tax on unrealised gains less 
losses 16p (lOp). 

Butterfield 
Harvey tops 
forecast 

IN ITS FIRST year since the 
merger Butterfield — Harvey has 
exceeded both the profit and divi- 
dend forecast made in the August 
1970 offer document. 

Group profits, before tax, at 
£924.000 (for the year ended April 
2 1971) compares with an estimate 
of £ 861.000 and is after charging 
notional interest of £94.000 to 
represent back-dating of the con- 
sideration to the effective merger 
date. 

A final dividend 0^4) per cent, 
makes a total of 7* per cent, 
against at least 6 per cent indi- 
cated. 

Both companies— W. P. Butter- 
field and G. A. Harvey and Co. 
(London)— exceeded their fore- 
casts and improved profits com- 
pared with 1969-70. Group sales 
of £2 1.6m. were 20 per cent, above 
the combined figure for the pre- 
vious year. 

Earnings per 25p Ordinary share 
are shown at 3.7flp for 1970-71. In 
the following table ail figures for 
1969-70 relate to W. p. Butterfield 
only— earnings were 1 R9n. 

1370-71 1969-70 


Sales 

21.629 

12 JOB 

Tradina profit 

U90 

j78 

Interest charges 

368 

214 

Profit 

434 

364 

Taxation — 

378 

178 

Net profit 

548 

1SS 

Minority loss - 

4 

•1 

Aitributablo 

352 

135 

Dividends - - 

282 

140 

Retained 

270 

36 

• Debit. 



• comment 

Bntterfield-Harvey's 

success 

in 


beating its merger forecast by 7 
per cent is due to a combination 
of higher prices and larger 
volume sales as well as a better 
utilisation of the enlarged 
capacity. With turnover in the 
first quarter of 1971-72 up to 
scratcb, the company hopes to 
maintain past performance but is 
not taking any chances. To offset 
the dull home market consider- 
able effort is being concentrated 
on exports (which in 1970-71 made 
up 10 per cent, of sales). How- 
ever, profit margins would be 
badly hit If steel prices are in- 
creased yet again. All sections 
use it as t basic raw material, but 
hope is pinned on the Chancellor’s 
promise to contain price rises in 
nationalised industries. On a p/e 
of 10 at 3Sp (up by nearly 25 per 
cent on the month) the shares 
still look on the low side, 
especially as the downside 
potential is limited by the 
(historical) net asset backing of 
62p a share. 


The - Financial Times Friday July 23 mu : 
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Wright-Scriven 

placing 


Arrangements are In hand for 
a placing of L35m. shares in 
Wright-Scriven. The company 
was formerly Scriven-Crosthwaite. 

Last January the company 
agreed to acquire from Bank 
Bridge Securities . the Issued 
capital of the Wright Group in 
consideration for shares in 
Scriven-Crosthwaite. As a result 
of this deal Bank Bridge acquired 
a controlling holding in S-C. 

Bank Bridge is the vendor of 
the shares bring placed but it wQl 
still hold some 60 per cent, of the 
equity on completion. 

Brokers to the placing are 
Fielding Newson-Emith and Co. in 
London and Halliday Simpson 

and Co. in Manchester. 

Full details will be published 
on Monday. 

THANET OFFER 

Underwriting has been com- 
pleted for an issue of 6 00,000 


Ordinary 50p shares at 68p a 
share and 300.000 warrants at 28p : 
a share in Thane t Investment 
Trust an invesment company , 
managed by merchant banker, 
Leopold Joseph and Son. 

Brokers to the. issue are Joseph 
Sebag and co. and Norris Oakley ; 
Richardson and Glover. 

The prospectus is being pnb* 
Ughed on July 26 and lists open < 
on July 29. 

SPANISH CREDIT 

Chase Manhattan Bank has ' 
completed arrangements for a 
$100m. five-year credit facility for 
Autopistas Concesionaria 

Espanola. 

OFFICIAL QUOTATIONS 

Permission to deal In and quotation hr 
ibe undermentioned security has been ‘ 
granted: AMALGAMATED DISTILLED . 
PRODUCTS. Anar allotment. .45.806., 
Or dinar y shales of lop eat*; fully nM. / 


Howden recovery 
but pays less 


AS FORESHADOWED earlier this 
year, the Howden Group has 
staged a sharp recovery in the 
year ended April 3, 1971, with 
profits before tax, ignoring excep- 
tional items, increasing from 
£446.468 to £930,256. 

The final dividend has been 
reduced from 15 per cent, to S per 
cent,, lowering the total, to make 
16 per cent, compared with 25 
per cent, as directors have 
decided that the current profits 
base does not support a main- 
tained dividend level. But they 
intend to restore the payment “in 
line with the .anticipated future 
recovery in profits." 

After allowing for lower tax 
— due to losses brought forward 
on. overseas subsidiaries — in- 
creased minorities and an excep- 
tional loss of £69,500 (£1524111 
gain), the net attributable balance 
emerges at £465,706, against 
£642,778. 

1870-71 1969-70 
£ i 

Trading profit L458.1M I.M3.3S5 

Net Interest parable ... 525,870 <23.234 

Exceptional site ctuts ... — 133393 

Profit before tax m25» 446468 

Work-in-prosTCSS revalua- 
tion- 100.000 241.692 

Exceptl. revenue tamst 71.827 — 

E scalation ......... — 477.425 

Associates profit ... 27-394 119.385 

Leaving — 880 023 1.147.190 

Taxation — 69.27? 358.353 

Net profit 816.746 790.037 

Exceptional loss} - 08.500 1153.311 

Minorities 381.540 300.178 

Attributable : 465.706 642,778 

Dividends -aa.rao 632X44 

Retained 46.7M 10,434 

* Following merger was decided to 
achieve more uniformity In accounting 
and costing procedures and valuation of 
work-in-progress. Because of re-organisa- 
tion of operating units, put of revalu- 
ation was not effected nncQ May 1, 1970, 
resulting In an Increase in valuation of 
work In progress st that date of HOD.OOO. 
t Net provision for a contingency relative 
to contracts completed In prior years. 
: Loss. 1 Loss arising from closing down 
of manufacturing activity of previous 
Steel equipment division In Glasgow. 
9 Gain. 

The group specialises in the 
design and manufacture of air 
and gas handling plant 

• comment 

Howden always had enough 
quantifiable loss elimination areas 
to expect at least this scale of 
recovery: there is, apparently, 
plenty of scope left for improve- 
ment with the heavy engineering 
side — contributing the bulk of 
sales — still fi ni shing contracts 


that were taken In the early . 
1960s. Orders are well up, with / 
useful new nuclear power work, - 
strength overseas and an improv- : 
ing trend in compressors- So 
there may still be scope in a ■ 
market capitalisation of £BJ3 jil, - 
even though the shares have : 
already more than doubled from 
this year’s low. 

Atlantic 
Assets holds 
dividends 

Directors of Atlantic Assets • 
Trust are recommending an on- ! 
changed dividend of 0.625p per . 
25p Ordinary sbare for the year to 
June 30, 1971. 

Total income amounted to 
£601,000 against £596,000 
previously, comprising franked . . 
£325,000 (£269,000) and unfranked 
£276,000 (£327,000). 

To be deducted are interest and * 
expenses, £271,000 (£269,000); tax 
—after DTR— £30,000 (£20,000) 

and minorities, £53,000 (same). 

Total assets were £26,083.000 
(£20,101,000) and net assets avail- 
able for Ordinary holders after 
deducting prior charges at par 
and assuming full conversion of 
Edward Bates Convertible Loan 
stock amounted to £17,499,000 
(£11.934,000). equivalent per share 
to 78p (53p). 

A subsidiary, Edward Bates 
and Sons (Holdings), carries 
on business as a merchant bank. 
Because of the differing nature of 
the business the accounts of Bates 
have not been consolidated. 
Edward Bates has, however, paid 
to Atlantic a dividend of £70,000 
gross in respect of the year to 
March 31. 1071. 

Approximately 50 per cent of 
the valuation is tn dollar stocks 
including the applicable amount 
of the full London dollar pre- 
mium: 25 per cent, of this amount 
is liable to surrender on realisa- 
tion and would reduce the amount 
available per Ordinary share by 
2p. 

An unsecured loan of 81m. has 
been negotiated for an initial 
period of three months to Septem- 
ber 22, 1971, at a rate of S par 
cent per annum. 



Summary of Results for year ended 31st March 


Turnover 

Group profit, including interest, before taxation ... 
Taxation 

Group profit after taxation ; 

Dividends : 

Unappropriated profit for the year 

Taxation provisions no longer required 


31st March 

1971 

1970 

£000's 

£000’S 

7,628 

6,825 

1,105 

1,043 

430 


675 

601 

390 

355 

285 

246 

262 

51 

£547 

£287 



The following points are ’from the statement by the chairman, Mr, ! 
Glanvill Benn: — j 

In a difficult year, with rising costs affecting all activities and ' 
minimal growth in the national economy, the group made good 
progress, the results showing a healthy improvement over the 
previous year. 

The continuing rise in costs bore heavily on all Extel’s News 
Services and further subscription increases will be inevitable. Il- 
ls pleasant to be able to report a further strengthening of the j 
company's relationships with the racing industry at all levels. ’ 
Teleprinters of the Financial News and associated services produced 
more information than ever before and the service was extended for 
the first time to Belfast and Dublin. 

Extel Statistical Services successfully launched a new Japanese 
Company Service, Extel Communications turned the corner as ® 
result of increased demands for its computerised securities service® 
and the Engineering division continued to record useful growth 

By energetic selling efforts in the U.K. and Europe The Burrufr 
Mathi es on group of printing companies were able to maintain both 
a satisfactory level of turnover and profit until the postal dispo® 
began. As the national economic situation improves so Buriup® 
will be able to take full advantage of new feelings of confidence. 

Central News .(City Advertising) had a successful year. TS*®*® 
Paper Supplies on the other hand had troubles, but now has a . 
base from which to develop. 

Extel’s Centenary year will present a challenge Id itself and, P ven - 
reasmiaole trading conditions and good government, -the challeSS®- 
will be met with confidence. 

G ® l “ ro1 Meeting liesterday, the report and accri*#* 
were adopted and the final dividend approved. " '.:ur 


THE EXCHANGE TELEGRAPH COMPANY 









A 
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1% extra 


» one of * reasoned optimism.”' 
t0 Z 2 * 163 - 000 ** net Sir. Alec concludes. 


Thom £6m. profit upsurge 
-paying 21% more 


attributable profits, after rax and 


one of ‘reasoned optimism.’ ” RT A "very satisfactory year” provement because of the sub- Mr. P. Williams reiterated that 

rAlec concludes. Thorn Electrical industries has staotial depreciation and install a- profits in the current year are 

minor»i BE fA, The credit for exceptional items pushed up its profit by £6Dtm. to tion charges incurred with the expected lo show a further 

d, iQTi'^rVio S° ns]sts , mainjy.of net surpluses on £37.2 lm. And for the future the build-up of colour rental. “reasonable”, increase. 

-j 5!? disposal of assets — including the directors are looking to con- The directors feel it is neces- Mr. Williams pointed out that 


ri-fT r -u, .Sr.:* nr iL* J- ■ j . v* fl«OU UiC UifCUVO dftT 

, arc _ rajSl p2 the dividend sale of the leasehold premises at turned growth. 
fay in P ^ , ^ e Sh.»° r 3 y r cent -» Ky^ard Street, 3S.CJ— less a pro- The dividenc 
.with a _ 10 .per cent, final recom- vision for special obsolescence of cent to 24 per 

Hy-Mac Stock in trade. The sale -of 15 per cent 

a&SSL-’FL* 3Ild Ieasebac * of the groups head- 6p ( 5.375 p> fre 
£4.042,000 was £142,000 higher than quarters at S Great Tower Street, up from ]3 0p 

the Previous year after charging E.C.3, was not completed until At half-way, 

trades loss of £1.64m. Hay. 1971. and the net surplus on shown an. advance of £2.7Hn. to control. 
( £323,000J . disposal Will be included in fin Tim 


oirectors are loom ng to con- The directors feel it is neces- Sir. Williams pointed out mat 
turned growth. ■ • sary to take a cautious view of the postal strike had affected 

The dividend is raised 2} per short-term trading prospects as bookings — although turnover lost 
cent, to 24 per cent-, with a final so far there has been insufficient might be recovered later in the 


disposal will be included in fiollm. “ 

“SI 0 results for the year .1971-72. 

2500 000 Meeting', September 1, and 

i« a si:^ c r poste * oa or sssr« == 


ri <i nit 

‘■Ml,) 

, ■■“-'.I* 

“’"T-.VK,;;, 

. - >'■*! ulmtj. 

. . ■ , , i. M > 


nrofit »nfl trade ^piemaer i. arm 

nmstmont income 7 . 38 ? 6 S 38 report and accounts posted on or 

Depredation 3.14G °t62 auOUt August 3. 

Tradins. profit 4.^1 ^nrs See Lex 

Sharp 5D!i owned assocs. rot 724 - ® CB 

MaWng _ . - .... 4.M2 4.R0O 

Inierea paid, teas received l.wr 52 s _ • 

-ffi? S . LadifiS 

Profit alter tax 2 , 11*2 2,002 JUHUIvij 

Minorities 23- 21 

■ -Hot balance .- iU3 jjm Tl' 1 

Exceptional credits .. i,M3 tSM 

Available 3 202 I.5S3 J»L lIUv 

Preference dlvkfcnds te 8C 

Ordinary Interim j....,- 37 ? 369 , 

■ Final proposed 1.253 i.m l^rATlf HU 

- inciudina oa store of associates' #-»¥. I/ll ft. Ut SJl 
profits. + Debits. ■* * 

Sir Alec Ogilvie, chairman, ' Pr°ms of Ladles Pride Onter- 
\ points out -that results would have for **® months to May 

, , been very substantially better but 31 » U»»l. increased from £114./ 1 1 
for the trading loss of Hy-Mac. t< Lf l -Ii'® 48 tax of TT 2 .OT 0 

That company’s troubles, as C*S1 .whD- Profits for the previous 
known, were problems of manage- y® 31- were £265,552. 
merit and- administration par- A maintained interim dividend 
ticularly of stock and financial of 5 ner cent, is declared. The 
control, following its “ too rapid ” total for IMS-70 was 22J per cent, 
development in previous years. Output in all sections is running 


X QfliACi Dimdtna .... T.7S3 (Ml Meeting, August 27. January 

J-iM-UXCiJ The high level of output of See Lex April, a 

monochrome and colour tele- author* 

TB' J _ vision receivers has made a sub- prelude 

a iff SBC stantlal contribution to the in- A/ff Pharlflffp was 

a. J.AUV crease in profits but domestic LvIL. V-IiallUllC three 1 

■ - nm . appliances, audio ' products and .» further 

UfATIT- Hfl lighting products also produced 01*0 Will hotels. 

1 / 1 . l/JLlt UP satisfactory increases- U , • __ V*ts °* 

A A ^ expected, television Tental At the annual meeting of Mount last, tn 

Profits of Ladles Pride Outer- profits showed only a «pnnii im- Charlotte Investments, chairman, abroad, 
wear For the six months to May 


Pi-preriauon ;.... 

Inlrrcsl paid 

Profit before tax 

TaxallaO 

AttnbuUihle — 

Siindtaa 


£2.71m. to control. misleading. 

However, with the initial build- The go-ahead on the proposed 
' “iSI 1 up °f colour television completed. I2>bed roomed hotel to be built 

. 54 iom mmo profits from colour rental will in the Avon Gorge at Bristol 
: 72.503 23.040 begin to show in 1971-72 and this, currently awaits the decision of 

. 3i.of5 :<^23 supported by the solid profit base the Minister for' the Environment 

‘ niu 3L1H of the wide range Of consumer foUowing the public local inquiry. 

1 m^sto 12.988 and capital goods, should provide Concluding. Mr. Williams said 
' 2:!iS7 17*S99 continued growth. the capital reorganisation in 

7.7S3 6«i Meeting. August 27. January, the "rights” issue in 

f output of See Lex April, and the current increase in 


Mt. Charlotte 
growth 


Concluding, Mr. Williams said 
the capital reorganisation in 
January, the "rights” issue in 
April, and tire current increase in 
authorised capital could only be.a 
prelude to expansion and his view 

was that it would take place on 

three fronts: the acquisition of 
further substantial city centre 
hotels, the acquisition of restaur- 
ants or a restaurant chain and 


At the annual meeting of Mount last the possibility of expansion 


A maintained interim dividend 
of 5 per cent! is declared. The 
total for 1969-70 was 22} per cent. 
Output in all sections is running 
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Sir Alec says that in their deter- at a ^Sh level and production 
mutation to put Hy-Mac right, the. : i°f, the remainder of the year is 
directors have carried out a com- sold to home and overseas 

plete reorganisation in a year customers, the directors say. 
when there was a severe reces- The upward trend in profits 
sion in the construction equip- should continue, they add, 
ment Industry generally. “Inevit- a rommpnf 
ably, the process has been painful , .r ur JV7l - . . . 

and costly.” Ladies Pride is back to profits 


British Vita raises offer 
for Miles Redfern 


and cnstlv ” Ladies Pride is back to profits • • , 

Brn » >, aw growth, and if the six months BRITISH VITA’s efforts to .gam Rothschild are not jet dos 

u-haMe mVhrfiv a figures are any guide it is bent on control of Miles Redfern were door to a higher price and 

what is virtTtaUy a new company, makine un for time lost in the stepped up yesterday with an in- open to conviction by 1 


Rothschild are not jet closing the It was reported earlier this month 
door to a higher price and remain that no further progress had been 


with , making up for time lost in the stepped up yesterday with an in- oper 

Ji n P .3 'w® years 1963-70. Pre-tax, we creased offer worth £2.3m. This that 

have a of 52 Per cent, and is around £S50,000 more than the fied. 

rince three-quarters of profits original bid-basing the two sets Tc 

stem from dresses and suits that of terms on current prices — and eitiu 


open to conviction by Redfern made because of delays by the 
that an even larger offer is jusii- then prospective purchaser, 
fied. Mr. Harris, in his interim State- 

Terms of the new bid are ment on July 6, disclosed that a 
either 10 Ordinary shares for scheme had been prepared for the 


, - * • nielli 11 V1U U • Pj j ca o 1 1 > I aUiu I 1 1 «l l y j. tci uo yii Ivul —i u ^ — - 1 • — — — - — - — — — ----- 

«f n i« implies quite a jump in margins raises the per share value from every 28 shares of Redfern, or redevelopment of the freehold 

a li e -k* P ,arlcet » we for turnover here rose only a fifth. 63p to nearly JOlp. five new British Vita shares, plus property In Charterhouse Square, 

are confidence that the company 0 f LP is basical ly jersey vl" JjniL^ntutiaf, £13 - 35 nominal of 7{ per cenL E.C.l. and that this could be of 

Wilt become a contributor to AS! JSJrZZZSJzZiZ Even so, this still does not sa^y Convertibte Unsecured Loan Stock "considerable financial benefit to 

Redfern. whose directors, toE;ether 10S3 f „ s Redfern . Brilish company.” 


group profits once again,” he 
declares. ;• 

The rest of the group produced 
profits exceeding the previous 
year by over £123m . — an increase 


fabric and the sales experience in 
ne "that division was 50 per cent 
. gro\%Th. - Obviously, the more 


with members of the Mites fsmjjy. vita were unchanged yesterday 
control 37 per cent of the _ equity. .jsun white Redfern rose tin 


buoyant trading conditions have £r£ w a NW T dSSS f l Redfern rose Up 

eased the pressure on overheads Lsi ml to _ 101 P-- 


year by over £l. 2 dm. — an increase hut the maior boost to margins 

of 25 per cent. 1 ‘Particularly” good came from price rise&-on aSe at lt 


said the Board’s immediate re- The ,; ffer on j u j y 30 . 


good, results were achieved by 
the shipping, fuel distribution. 


came from price rises — on average 
2$ per cent, for the period. All 


was "still quite inadequate.” 

Sir. Newman added that the 


tne snipping, mei aistrinution, LP has to do now is match pro- aLr - aouea uiai ine 

timber and quarries divisions, (faction to forward orders. If that directors would be meeting vnui 
There was continued growth from can be achieved without recourse advisers, Hambros Bank, to-day 
Hamworthy Engineering. the to outside contracting then According to British Vita’s 


GRAND MET. HAS 
10.3 PER CENT. 

OF- TRUMAN 

Indications were yesterday that 


overseas trading division, and £ 350,000 pre-tax for 1970-71 lcote advisers, N. M. Rothschild, the Watney Mann will wait until it 


from the pollution controL .divi- a /aj r bet, and the resulting S.l 


p/e at 76p on the low side, given generous, particularly In view of tan 


considered sees rival bidder Grand Metro poll- 


Wellman’s 
£2.8m. bid 
for Fluidrive 

Following a strong rise in the 
price of shares in Fluidrive 


for Engineering Company, the coupl- 


. 1 : iiHiii; 

1 • V.U*i 

• •..•ill ,5 

. . Ml I-Jj,. 

->• r>j. 

’:• ! .. ii . 
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-For the current -rear althoueh LP’s cushion a-ainst the more Redfern’s profit record and the Truman Hanbnry Buxton before ings and transmissions ; concern, 

tndS 1 mlK’S£rV vSatite thiSS volatility of the market with making any statement about its JMJfc- *S 

^ forecasting « hi»s rnviards which it deals. position. There is a possibility poration last night nished out 


easy, the mood in Powell Buffryn more discreet wear. 


rtiich it deals. position. There is a possibility poration last night rusr 

Nonetheless, it appears that that S. G. Warburg, on behalf of 'terms of a £2£6m. offer. 

Grand Met., might get the formal The bid is worth about 260p for 


documents read in time to be each Fluidrive Ordinary and the 


MINING NEWS 


posted at. the week-end. 

Meanwhile, Watney continued 
to keep its options open by buy- 


Stock Market, sensing a possible 
battle, put the shares at 277jp last 
night— a rise of 60p on the over- 


Some more bauxite for CRA 


BY KENNETH MAR5TON 


ing more Truman shares in the level, 

market yesterday— but not many. There have been very tentative 
On Wednesday Watney bought talks between the two groups and 
60.800 Truman at 4l6p each to the bid represents another move 
take its stake to Just over 23 per by Wellman to move further away 
cenL from pie heavy end of the en- 

Grand Met. has been buying in gineering industir. 
bigger quantities — 144,745. at an On behaff of Wellman, Lazard 
average of 415.9Bp were picked up Brothers will offer seven Wellman 
on Wednesday — and was again in OrxJma r y-— last night down ip at 


AFTER having eliminated three 
out of four bauxite prospects dur- 
ing the past two years' prospec- 
ting in New Guinea and the 


mineral rights are held by TJC further hole here has given 0.5 the market yesterday. 


?cts dur- Investments, the hole is sited 
prosper- about- 960 metres south-east of 
uid the the previous drill which gave 


per cent nickel over 380 feet. 
Partners here are Freeport 150 
per cent.) and Australian Con- 


the market yesterday. 4l *P wh-rph is 230p of 7} per 

By Wednesday evening Grand C * D \ convert™* unsecured loan 
Met. had on its own account 5i 01 * . 10 79-81 for every two 1 


Solomon Islands, Conrinc Riotinto values up to .1,758 centimetre- solidated Minerals (161 per cent.), 
of Australia reports that < at grams. No further driving is con- Metals Exploration’s estimated 
Wagina Island bauxite reserves templated for the time being, it group share of production from 


boiiht 103 cent of the Fluidrive Ordinary. 

Truman issued capitaL Tb e new Wellman Ordinary 

will not rank for the final dm- 
F1 DON GORST dend for the year to March 31, 


are now .estimated at 20m. tons, is stated. Ki 
CRA has renewed its prospec- S7p yesterday, 
ring licence- for a further two 
years and must -submit • a . "m ytr 1 
feasibility study for. extraction of VI prf 
the bauxite within that time. The J-v JLV'ft,* 
ore is stated to contain a normal . 

silica content,' unlike that on Long-term si 
nearby RenneU Island where the tag most of thi 
silica content is one of the lowest Project at Gi 
in the world. Exploration an 


is stated. Kinross hardened to 


Metals Ex. 


other sources in the June quarter 
fell to $688,000 from $915,000 in 
the -same period of last year. But 
the share of group production 
income for the year to. June 30 


Truman issued capitaL 

ELDON GORST 
IN BID TALKS 

The directors of Eldoii R- Gorst 
and Son, 'builders and estate de- 


1971. The loan stock will be 
convertible at 45p a share in the 
years 1973-77. 

Wellman is also being advised 


velopers. North Wales, announced by Will lams Glyn- There will be 
last night that discussions were offer °f cash for each 


Long-term sales contracts cover- SL7 q m attest $1 *> 7 m 
tag most of the Queensland nickel a - au,sl 

project at Green vale of Metals DmmjTLfrD 
Exploration and Freeport Minerals RUtiJMJ-tr 


amounted to S3^3m. against takine olace which might lead to 5J per cent Redeemable Cumula- 
f? 1 !StiS p ff4SS? re total!in ^ an offer* being made {or the com- tive Preference share of Fluidrive. 


The find repays the persever- have now been signed. The 
ance of the past two years but at Australian partners add that the 
its present estimate it is small by venture's pilot plant programme 
Australian standards. The huge- has been successfully completed 


Comal co .venture, for instance, is -®nd -the plant was closed down 
expected’ next year to have an at the end of June, 
annual mining capacity at its Among the main factors now to 
Weipa deposits in Queensland of he resolved for the $200m. (£93m.) 


o-™ lv “" uls an offer being made for the com- i-rewence snare 01 rjuionve. 
$L79m. against pany. Shareholders were recom- ^ comment 

ROUND-UP ‘ shares^ or°take S^io°n SS ^rive holders have had to 

A 10 feet percussion drill inter- they were further advised. After suSS^fiately ' fijee weeks ago 
section of 0.5 per cent nickel has the news Gorst shares rose Ip to stores leaned Mo oS a imd- 

been obtained by Hawkstone HOp putting a value of about Sr eca it of qham SrSfi?. 

Minerals at Sir Samuel in Western £600,000 on the group. ™ 4. p ,™"“ 


10.5m. tons. CRA and Kaiser 
Aluminum each own 45 per cent 
Ra of Comalco while Wo Trato^Zlne 
;•>’» B bolds 80.6 per cent of CRA^. 

KINROSS DRILL . 

v '■'• . -:fT( Es The second borehole drilled for 
r .-i 7:^. it? ^ structural information by the 
-- ■■f’ Union Corporation group's gold- 


and -the plant was closed down Australia. The result is of Interest 
at the end of June. because it comes from an area 

Among the main factors now to adj’oining the Selection Trust 
be resolved for the $200 m. (£93m.) group’s Agnew claims. Hawkstone 
open-pit lateritic nickel prospect, is linked with- the Longreach 


1600,000 on tiie groupT ^ forecastofsha^ profits 

’ H recovery for 1970-H; the latest 

COLLETT STAKE FOR 


MR. R. LYON 


277>p foUowing the 200p a share 
offer from Wellman (taking the 


which is due to reach production 
in - 1974, are . arrangements for 
debt financing, documentation and 


Shares in J. Collett, the hat and Convertible at par}. Thus the 
wig makers, rose Sp to fiOp yes- market, anyway, reckons there is 


High ore grades of up to 69 per terday on the news that property mor ? in the situation than the 
cent. • iron are reported by man Mr. Ronald Lyon had m / axJ vr lr ?? - Prospective exit 


. -„„ w „ uu „ 4tcit maximum 11.7 prospective .exit 

approval by the Japanese Northern Mining Corporation acquired a near 15 per cent, stake P/e penman is currently pre- 
cusfomers and the Queensland from its Weld Range prospect iu in the company. pare . t° oner. However, a quick 

Government As already reported, the Murchison district of Western However, there are no take- through the sums of relative 


producing Kinross Mines outside of nickel-cobalt concentrates. 


a. first sales -and loan agreement Australia. The ore continues to a 
involving $30m. (£l4m.) has been depth of at least 400 feet under 
reached with five Japanese buyers two * large orebodies already 


However, there are no take- through the sums of relative 
over talks going on, according to worth shows the offer to be not 


depth of at least 400 feet under Mr. M. Harris, Collett’s chairman, so unflattering. Assuming Flui- 
two ’ large orebodies already who disclosed Mr. Lyon's interest drive makes £4is , 000 pre-tax this 
tested. In January inferred In addition, Mr. Karris said: year land that was a minimum 


INTERIM STATE 


TS 



TATE & LYLE, LIMITED 


INTERIM REPORT 


Details of the Group trading profit (unaudited ) for the six months ended ntst March. 1P71. ' 
and of the Group profit at present estimated. for the Tull year are shown below in comparison 
with the 1970 results. Figures for the six months periods exclude the raw sucar producing 
comp ani es as the nature of their operations makes half-yearly statements impracticable. 


6 Months 
to 


6 Months 
lo 


Refining and Distribution: 

United Kingdom 

Canada 

Africa 

Molasses. Alcohol and Liquid Commodity Trad- 
ing. Storage and Distribution 

Shipping 

Engineering and Miscellaneous: 

United Kingdom 

Overseas 


Production of Raw Sugar including local refining: 

British Honduras 

Jamaica - 

South Africa '- 

Zambia 


Deduct Holding Company’s Expenses: 

Finance 

Administration 

Research 


Profit before Taxation 
Charge for Taxation: 
United Kingdom .. 
Overseas 


Deduct Prior Year’s adjustments 


Net Profit after providing for Taxation 
Share of Minority Interests 


Profit attributable to Tate Si Lyle. Limited 
Preference Dividend 


31st Mar. 

30tb Sept. 

51s« Mar. 

30: h <epL 

.zu 

£’000 

£’000 

£*000 

moo 


2.022 

4.550 

SOI 

".7^4 

l.?g 

1,454 

3.320 

1J57! 

3.530 


250 

510 

270. 

3/ht 

irj 





i>it 

100 

3,170 

2.0 !2 

3.303 

• 

1,903 

3.S30 

1,290 

3.266 


<271) 

(230) 

162) 

(1K») 


<Z0J> 

230 

(211) 


n 

5.444 

13,360 

S.7IV4 

1-.91S 

3 

z 


(220) 


(3431 

s 


t5S(»» 


»9>5 i 



700 


< 1 31 » 



720 


1 133) 



14,000 


12.3’JO 


1,5-10 


3.S?n 



1.100 


1.USB 



250 

2.SP0 

218 

3.161 

T* 1 


11.110 




2.320 


2.345 



2.730 


2,4«4 



5,050 


4,749 



SO 

4,070 

5IH1 

4.249 

" l 


6.140 


4.914 

• i 


1.310 


624 



4.8W 


4.290 

: , 


156 


166 

; v. 


£4.674 


£4.134 



the latter's. boundary and on farm Metals Exploration states that at reserves were put at 110m. tons. "We are no longer talking_to forecast^ It_ will contribute, after j 

Winkelhaak 135 has cut the Kim- the even bigger Mount Keith Low copper and nickel values anyone.” No unconditional offer financing charges, 32 per cent, to ~ ~ J ~T 

berley reef at a depth of 1,294 nickel prospect In Western have been obtained by Australia- had been received and the parties combined profits on the basis of . n(r . M . ni |, 1 . iron Comoanv’s 
metres. A virtually complete core Australia drilling in the vicinity Wide at the Aron Valley prospect with which there had been d is- Wellman is 19/0-71 figures and *“*. ... . Rp i lkh romora- 
recovery -from the original inter- of the northern hole MKD 40 has in Western Australia where the missions had been told by Collett receive 34 per cent, of the com- mid that 

section has given a low 440 centi- failed to intersect nickel sulphide company ic • that the isii-e should he rpsaniorf bined eventual eouitv. tlnrenuer uoii, snare _ __ . — 


Profit attributable to Ordinary Stockholders ... 
Earnings per share 


The estimated profit before taxation for the year is £1.947,000 higher than 1970: it ■“ 
would show a very much greater increase were it not for a major trading loss of .inprovinwMy ■'_ l 
£2,060,000 which has been incurred in Argentina. This was dm* amongst nthor things toy 
mis judgments in trading, to devaluation, and to restrictions placed on exports by the j\ 
Argentine Government which caused a loss on stocks of sunflower seed already bought for' 11 
the export trade. ! k 

In view of the uncertainties of trading in Argentina, it has ber£ decided to curtail - 
severely future activities. This loss of £2.060.000 has been partly offset hv a revaluation :l 
of molasses stocks elsewhere in the Group which produced a surplus of £534,000. u 

REFINING AND DISTRIBUTION u' 

From April, 1971. U.K. Refining has had the advantage of the increased margin following n 
the successful conclusion of negotiations with the Government. However, the specially u 
favourable export opportunities which arose in the second half of 1970 are not expected to h 
be repeated this year and there has been some drop in home sales. 

Profits in Caoada continue at a satisfactory level; the reduction arises mainly from the 5 
inclusion in 1970 of surpluses on redemption of debentures. 

MOLASSES, ALCOHOL AND LIQUID COMMODITY TRADING a 

Mention has been made of the loss in Argentina; elsewhere long term prospects for t ‘ 
world trading in molasses aDd other liquid commodities remain favourable although in the 1 
current year there has been some pressure on margins, due mainly to declining freight rates. 

SHIPPING 

The current year's figures include certain surpluses arising from the sale of two ships ’ 
as part of the replacement programme. |; . 

Excluding these surpluses the trading profit for the year, because of the current low 1 
level of freight rates, is expected to fall by about £500.000. This figure would be greater' 
but for the continuance of certain long term charters at high rates, from which benefit / 
will also be felt in 1972. v 

ENGINEERING AND MISCELLANEOUS ; 

The improvement anticipated in U.K. Engineering has not yet been realised hut contracts 
now in final stages of negotiation should ensure that recovery is achieved next year. 

Diversification into the UJv. meat trade has not come up to expectations and our investments 
are being disposed of in the current year. 

The improvement in overseas profits is mainly due to the recovery in the Daymond 5 
group and the recent acquisition of Anvil Plastics in Canada. 

PRODUCTION OF RAW SUGAR 

Jamaican results have again been very poor. Excluding the profit from the sale of a 
U.K. lease, it is expected that there will only be a small improvement on the maior loss of I 
last year. Even a good crop cannot be profitable on existing prices. It is vital to the Jamaican * 
industry that a substantial increase in Commonwealth Negotiated Price he agreed at the 
review due to be made this autumn; it must hot be thought that the industry can afford 
to await the higher prices expected on entry to the EEC. 

A good profit has been made this year in South Africa by lllovo but due to the two 1 
year crop cycle, this is not expected to be repeated in their financial year ending April. 1972. ; 
However, profitable sales of land not essential to production are beiog made which will 
assist in reducing their heavy borrowed position. « 

The Zambia Sugar Company has had an excellent year. Agreement in principle has; 
been reached with the Zambian Government for the purchase by them of □ controlling : 
interest which would result in a reduction in Tate & Lyle's holding to about 42°^,; the figures 
in the statement assume that control will not pass before the end of September. 

ACQUISITIONS 

As recently announced, over 90% of each class of capital nf The Mnlassine Company. 
Limited has been acquired and the Company is obtaining the remainder under Section 2H9 : 
of the Companies Act 1948; £446,750 ordinary stock will be issued in consideration for ■ 
the total acquisition. 

Following the successful completion of the negotiations with the Government of Jamaica 
for the sale of The West Indies Sugar Company’s land, offer documents will be despatched 
shortly for the acquisition of the minority interests in that compan> A total nf ±'210. S3 1 
ordinary stock will be issued should all the minority holders accept the offer. 

Full acceptances of these offers will bring the . issued ordinary capital of the Company 

to £43 ,297 ,864. 

The close company provisions of the Finance Act 2965 do not apply to the Company. 


, *| j Mi metre-grams (101 inch-dwts). Two mineralisation. 

, ;?-.M ‘I - ‘ deflections have given 554 centi- The Mount Keith a 


partnered with that the talks should he regarded bined eventual equity. Moreover, 


Uranium Consolidated. The values as terminated. 


□enecoons nave goen skt* wnu- me mount rvfim area was last were obtained over a strike length Collett’s share price is still short-term growth prospects via r fnr . *.■„»_ 

metre-grams and 336 centimetre- estimated to contain in the MKD 5 of over 1,000 feet with a width of below the 7 Op it reached in April diversification and _ the pay-off KDP ' ra lor som 1 1 


argument for Wellman lies in its results of trading from Stared 31, 


onwards 


grams respectively. 


zone some 250m. short tons aver- 200 feet in what was thought to be when the company first announced from £600,000 of capital spending. 


Drilled on ground, where the aging 0.6 per cent, nickel and a a folded structure. 


RECENT ISSUES 

EQUITIES 


IWM 

Price §2 


If ||& 19 71 

<£ — ~ High Low 


an approach had been received- 


nh 


from £600,000 of capital spending, time. ... . 

Goldendale Iron has now been 

ASSOCIATES DEALS renamed Goldendale Develop- 

Associates of tVafilEsr nnncp ments and outline planning per- 
acquired another 100,090 shares mission obtained to develop 16{ 


hi Cunard yesterday. Trafalgar 
now estimates that, with its own 
holdings and those of friends and 


acres of land at the Goldendale 
site as an industrial estate and for 
the use of another 151 acres of 


'mm 


j|3 HighjLow” 


f & o 

1 a< 


F.P. 3(9) 
P.P. — 
75 15/12 


. £100 p.p. 

® B a 85 o £100 ait 

*1 52 5= £100 F_P. 

£87*4 F.P. 
S< £103 P.P. 

veioo p.p. 

~ £100 £&0 

Aid J L3| 5.8113.5 £ioo £25 



3(9f 82 - 7B 'Allied Polymer 78 te-1 *16 1.3 5.8 13.5 £100 £25 

— ISO 130 | Berwick Tlmpo l£Lj— ~ 149 ut> 2.6 4.0 9.S moo p.p. 

5/12 88 ‘67 ; Bonier t&rothgrnCoor. 84i 2 +l — — — — ££9 £50 


11/8 IK> 
9/7 116 
— -128 


6l8j 113l 2 lces 4 |C«p t CWmrlen9£B Dn*.’91^(wtthWwT»at» llllj 

6/8 8 Gig CUUe Hid*. 9% Con*-. '07-91 8pm — l E 

18/8 116 9612 Cornwall Prop. I 03 , Partly Coot. I97G 110 —5 

— 93*1 ■ Ki, DcacMter (D.) U% Deft. 96-8001 98ij 

23/7 111 JOB But Anglian Water 10% Bad. PKL *77 106 ...... 

S/8 IOTlg 101 Sng. Alnt.7% Conv. I3S8 1071s 

SOn - 66 ig bO linstoo C. Props. 10.4% las U. Deb. '98-7 _ 55*4 

13/8 271s 2& Ford hit 11% Conv. Goar. ’806 271* 

29/7 106 1003, GlentUreon lnv. 10.6% Deb. *91-98 103 
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associates, it can count on some tend cerain buddings for general 
35 per cent, of the Cunard share industrial purposes. 
capitaL The site will be levelled and 

Grand Metropolitan bought graded but recovery of metal and 
144,745 Truman at 435.98p average, scrap in this process should yield 
Joseph Sebag bought on behalf a worthwhile profit. The opera- 
of United Drapery 50,000 John tion is likely to take two years. 


INTERIM REPORT 
Mears Bros. Holdings Ltd. 

Civil Engineering, Building and Dredging Contractors. 
Trading Results: 

The Group profit (unaudited) for the six months ended 
31st March, 2971. and the comparative figures for the 
six months ended 31st March, 1970. are as follows 


Myers 10 per cent Convertible at 
£180. 


There will remain— after some 
land is made available to Dunn for 
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As brokers to Rowntree Maekin- collection and processing of scrap 
tosh, Pan mure Gordon on behalf — outlying areas of land of about 
of a discretionary investment 20 acres for which plans are still 
client bought 4,000 Rowntree at under consideration. 


Group profit before taxation 
Taxation (estimated) 


1970 

£ 

mono 

51.000 


507 p. . . 

Carlebach Scott Young bought 


9/71 190 
11/&J 285 
26/81 60 
— 31 


27/8! 66 | 56 Lawton (JOp) 58 j+2 635 ! 1.81 6.0; B.3 £100 ml 
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78 3chl«taff5r(Bl> 80 34.2 - 3,li - £103 P.P. 
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i— — 106 is 1 10,000 Sfientbloc non-assented at 


28p on -behalf of British Leyland. 
jBuckmaster and Moore sold 


HIGHGATE OPTICAL 
FORMAL OFFER 
The offer from Hutchison 


15,000 Penguin Publishing at 364p international for the outstanding 


£103 £10 I 27/1 
8100 P.P. | — 
ti F.P. 15/! 
£100 £10 — 


for associates discretionary client 
Phillips and Drew bought for an 
associate on behalf of investment 
clients 4,000 Truman at 416p. 


shares in Higbgate Optical and 
industrial Company has been sent 
out. The dosing date is August 
13 and the offer will not be ex- 


Walker Crips Weddle bought tended beyond that dale. 


*£100 F.P. 

£100 nil 
£100 nil. 


5,000 Hontfort (Knitting Mills) at 
30p for associates. 

Morgan Grenfell, as an asso- 


Mr. Marcel Martin, the retiring 
chairman, urges shareholders to 
seek competent professional ad- 


date, yesterday sold on behalf vice before deciding whether to 
of discretionary investment accepL He has entered Into an 


| M0 1-1.71 5.4|11.S 


44«[ 31e'ITiiImi Comm. Bi% Her. 13B5..._ 'Stzpmj — ^ 

“RIGHTS” OFFERS 


clients 5,555 Grand Metropolitan agreement to assist the new 
at 192jp average. Board in an advisory capacity for 

Cazenove bought on behalf of two years at £5.000 a year, 
associates of Watney Mann 60,800 

Truman at 418p. Also, Cazenove LEAD INDUSTRIE 
reports Neilson Hornby Crichton lm* industries Groun 


LEAD INDUSTRIES 

Lead Industries Group has 


FIXED INTEREST STOCKS 


Irene! i* >llft tell 

““ill 
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and Co., as asbeiatex of Watney acquired for cash James and 
Mann, sold 50 Truman at 416p. Rosewall (Plymouth), lead sheet 
Laing and Cruikshank, as and pipe manufacturers and 
brokers. to British Leyland. bought general builders' merchants. 
50,000 Silentbloc non-assented at Arrangements are being made 


2Sp for British Leyland. » 

WM. E. DUNN 

Unaudited accounts of William 
E. Dunn for the half-year to 


for the disposal of the company's 
merchanting activities. 

SENA SUGAR 

Provided climatic conditions - 


a profit of were kind, Sena Sugar Estates 
f20,000 tax, compared could look forward to a tonnage 
with £18,790 and tax of £26,500 in of sugar from the 1971 crop of 


the same period of 1970. 


ot sugar irom tne 1971 crop of 
about the same amount as' in the 


interim dividend of per cent, is previous year, stated chairman 


S Pries at 


Of Hlfc|4*lltllJM. 


recommended. . 

In a letter giving details of the 


LL-CoL J. D. Homung at the 
annual meeting. 


Group profit after taxation £54 ,000 £69.000 

Notes: 

The Group profit before taxation for the year ended 
30th September, 1970 was £310.031. 

Corporation tax lias been calculated at 40% (1970: 42t n n ) 
Chairman's Statement: . 

The results of Mears Construction Ltd. will be 
disappointing. Only moderate progress cuuid be made on 
certain. contracts during the winter and they have been 
further affected by recently encountered difficulties, 
including the very wet weather in dune. However, the 
company has continued to obtain a good volume of work 
and now has a record value of contracts in hand. 

M. B. Dredging Company Ltd. is enjoying a successful year 
and wjl] report a material increase in profits. 

Profits of A. Long & Co. Ltd. to date nlreadv exceed 
those of 1970 and the prospects for the remainder of 
tty ■ . ear are encouraging. 

A Lons; Products Ltd. have now contained their loss and 
atom the procerc nf concluding an agreement with a 
national diRtnbuto.-- La undertake the marketing of 
Protectowrap pipe wrapping products in the UJv. 

I have previously expressed the hope that. 1971 would 
see n return to the level of profit obtained in 196& 
but I regret that, for the reasons already stated above 
in relation i to the construction company, our chances of 
achieving this target have been reduced. Nevertheless. 

fTteTe? 1 r °^ t w{° r , e in the current year should 

at least equal that of 1970. Accordingly, an interim 

SSf&f i he oJ£S has been declared payable 

on the 12th August, 1971 to shareholders on the 
register at the closo oT business on 23rd July, 1971. 

W. a Packman, Chairman. 21st July, 1971 


V. ^ 
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Lufthansa warns of no 
pay-out for 1971 


COLOGNE, July 22. 


UFTHANSA, . the German 
ational airline said to-day it will 
'• robably be unable to pay a divi~ 
f ;cnt on its ordinary capital for 

i> 7L 

The company has declared an 
f ^chanced 1970 dividend of 4 per 
| ?nL on its ordinary capital as 
*;eU as the guaraoteed 5 per cent. 
, ividend on its preference shares. 
: Supervisory board chairman 

• ,'ermann J. Abs told the annual 
i jeetins it remains an open ques- 

• on whether the company will be 
. ale to distribute the 5 per cent. 
; ‘ividend on the preference shares 

ir this year. 

A spokesman For the company 
.'{plained that as the preference 
."in res are cumulative, share- 
OJders will ha\c a right to a 10 
?r cent, payout on them for 1072 
Lufthansa is unable to make the 

• Vstribution For this year. 

! Lufthansa's basic capital of 
'M-ifiOm. comprises 353m. worth 
'' ordinary shares and 47m. worth 

• ' preference shares. 

••.The board reported that the 
. .imniny is having to carry heavy 
.■trdens this year. 

'.It expects to make a loss of 

• about DMSOm. on the North 
.tlantic route. The strike by 

i -ound staff, the go-slow by air 
■ affic controllers and the floating 


of the mark are expected to add a 
further cost load of about DMSOm. 

For 197Q Lufthansa recorded a 
net profit of DM12.9m. . against 


12.3m. marks in 1969 on 14.7 per 
cent higher turnover of 
DMl,S93ra. 

Reuter 


Gelsenberg 
invests more 

By Christopher Lorenz 

FRANKFURT, July 22. 
GELSENBERG. West German 
fuel concern, intends to invest 
over DMSOOm. this year, com- 
pared with DM2S4m. in 1970. the 
chairman told to-day's annual gen- 
eral meeting. 

Dr. Walter Cl pa said Gelsenberg 
would have to invest similar 
annual amounts in future years 
in order to complete the re- 
organisation of the group and 
strengthen its income and market 
provision. 

He warned that the concern 
would only be able to fulfil these 
investment requirements if cast 
inflation did not continue and 
economic policy did not reduce 
still further the company’s self 
financing capability. 

The meeting was given a well 
hedged assurance that the 1971 
dividend would not be below last 
year's 8 per cent 


KLOECKNER- 

WERKE 

External turnover of Kloeckner- 
Werke, the West German steel 
concern, was 5 per cent lower 
in the first nine months of the 
current year than in the same 
period In 1969-70, according to a 
shareholder's letter received to- 
day. In 1969-70 the concern made 
sales of DM.2,341ia. and a net 
profit of DM.40 m. The year ends 
on September 30. 

The fall is due to a 12 J5 per 
cent drop in crude iron and steel 
sales, offset only in part by a 72 
per cent, rise in receipts from 
processed products. Rolled steel 
production fell by 12.6 per cent. 

Klaeckner-Werke is worried 
about falling export, prices, and 
predicts that in view of market 
weaknesses and continually rising 
costs the year’s results will be 
“ not inconsiderably " below those 
of last year. 


French plane 
makers to 
merge 

PARIS, July 22. 

MARCEL DASSAULT, builders Of 
the Mirage jet fighter, plans to 
merge with Breguet Aviation to 
become the country's second 
largest plane maker, Dassault 
sources said here to-day. 

The merger was approved yes- 
terday by the Boards of the two 
firms on the basis of 23 Breguet 
shares for five of Dassault- 

The merger is a legal formality, 
since Dassault already hold more 
than 62 per cent, of Breguet 
capital, but tbe move will enable 
Dassault shares to be quoted on 
the Paris Stock Exchange and 
make It easier for the company 
to raise capita] to launch a pro- 
duction series of their Mercure 
short-haul airliner. 

The new group, to be called 
the Marcel Dassault-Breguet Avia- 
tion Company, employs some 
12,000 people. 

It will be second in size to the 
giant Aerospatiale company, joint 
makers of the Concorde airliner 
with tbe British Aircraft Corpora- 
tion. 

Dassault is France’s biggest 
builder of military planes, selling 
Mirage fighters in many parts of 
the world. 

Breguet builds the Jaguar 
strike jet plane, in co-operation 
with the British Aircraft Corpora- 
tion. as well as several other 
jointly developed aircraft 
Reuter 
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SCHU HFZERJSCHE RUECK- 
ERSICHERL'NCS GESSELL- 
7HAFT said that at a cost of 
ehtly under DM 10m. it raised 

• direct and indirect stake in 
.•agdebmger Feucrvcrsichcnmgs 
-^ellschaft of Hanover to about 

per cent, from slightly less 

* an 23 pe rcent 

• : BP BE\ZL\ UND PETROLEUM 
Zurich, wholly owned Swiss 
.■ les subsidiary oF British Pctro- 
, iim, said gross turnover in 1970 
JjSe to Sw.Frs.509m. From 451m. 
. 1DS9. After-tax turnover ad- 
•'nced to 257m. from 220m. 

. - GERYAIS-DANONE, German 
.jmber of the Gervais-Danone 
oup of France, will again omit 
■yin 5 an Ordinary dividend for 
;t year « having first omitted 
yir.ent for 1969) although it will 
* y a bonus of 3 per cent. Execu- 
.e Board chairman, Franz Josef 
■oiler, said the company hopes 
return to normal profitable 
orations after completion of the 
■ rrent three -year restructuring 
•ngramme at the end oF this 
; ar. 

' M1J. TOT VERHUUR EN 
..NANOERING VAN REDRIJF- 
•777>DELE\ (“Lease Plan Neder- 
id ’’) plans to float a Fls.Sm. 
.per cent, six-year debenture 
. in at 99 per cent, on August 2, 
nk Mops en Hope said as issuing 
i.idicato leader. 

' KONINKLIJKE NEDER- 
1 .NOS CHE HOOGOVENS EN 
AAL-FABRIEKEN and HOESCH 


have obtained from tbe U.S. 
Es port-import Bank a S6-37m. 
loan for two factory projects 
under a co-operation pact between 
the Dutch and West German firms. 
Lnan will finance half the cost of 
U.S. equipment and services for 
building a tinplate mill at the 
Hoesch site in Dortmund and 
expanding Hoogovens' steel works 
at Ijmuiden, Holland. 

North America 

O STANDARD OIL OF NEW 
JERSEY said its crude oil produc- 
tion rose 5j per cent in the first 
six months this year while natural 
gas sales were 12 per cent, higher 
than a year earlier. 

• MOTOROLA second quarter 
net earnings rose to $7.9m. (equal 
to 59c. per share) from 87.1m. 
(53c.), on increased sales of 
sainm. (190m.). 

• DICTAPHONE CORP net profit 
roll to $319,000 (3c. a share) in 
the second quarter from $472,000 
(13c.) on slightly lower sales of 
823.67m. (24m.). 

0 AMERICAN CYAN AMID, 
cautiously optimistic about the 
second half, reported first half 
1971 net profit declined to 99c a 
share from $1.06. 

• CELANESE CORPORATION 
second quarter net profit dropped 
to S15.Sm. (81.07 a share) from 
S 16.5m. ($1.13) in the same 1970 
period on increased sales of 
S317m. fS&MIm.). 

0 BORG-WARNER CORPORA- 


TION announces second quarter 
net earnings 812,349,000, or 
64c. a share, compared with 
Sll.257.G0fl or 5Sc. a year earlier. 
Sales rose slightly to $291,912,000, 
up From $289,548,000. 

0 BABCOCK AND WILCOX said 
new orders in first half totalled 
$43S.8tn. and backlog at June 30 
stood at $2,005.1 m., compared with 
S2.039.7m. at beginning of year. 
Company predicted total 1971 net 
will be ” considerably higher " 
than that for 1970, after 
reporting first-half net of 95 cents, 
against 32 cents. 

• ARVTN INDUSTRIES agreed to 
develop with Engelhard Minerals 
and Chemicals hardware for auto* 
motive emission control systems. 
Arvin. which produces about two- 
thirds of muffler systems for U.S.- 

built motor vehicles, said agree- 
ment is non-exclusive and con- 
tinues previous working relation- 
ship. Engelhard recently an- 
nounced arrangem ent w ith Ford 
Motor to supply its PTX platinum 
catalyst for Ford's emission con- 
trol requirements for 1974 model 
cars and light trucks to be sold in 
California. 


Others 


0 AUSTRALIAN GUARANTEE 
CORPORATION net profit 
SA11.S33.543 ($9,467,832) for year 
to June 30, after tax of 810,133,700 
($8,711,125). Final dividend 7.5 
per cent, (same) making 15 per 
cent (same) for the year, payable 
September 16. Dividend payable 


on new shares issued in 
December, 1970. 

§ TOYO BEARING MANUFAC- 
TURING plans to set up subsidiary 
in West Germany next year, 
capitalised at 81m. Unit, in which 
Toyo's current German sales agent 
hopes to take interest, will build 
plant in DQsseldorf, producing 
lm. bearings a month. 

• BORG-WARNER AUSTRALIA 
interim dividend 5 per cent, 
(same) for six months to June 30. 
Consolidated net profit rose to 
SAl.067m. from $ A 1.026m. The 
1070 profit has been adjusted for 
additional tax required from 1970- 
1971 Federal Budget. Despite 
some economic uncertainty, level 
of present business Indicates un- 
less these are exceptional circum- 
stances. earnings for this financial 
year will show improvement over 
earnings for 1970. 

JAPANESE BUY 
STAKE IN MHL 

THE long-term Credit Bank of 
Japan, a Tokyo-based specialist in 
medium-term financing, has 
joined N. M. Rothschild and Sons 
and Riumione Adriatica di 
Sicurta. Milan, as a minority 
shareholder in Manufacturers 
Hanover Limite, the London-based 
merchant bank. As foreshadowed 
in the Financial Times, the 
Japanese concern has bought 5 
per cent of the issued stock from 
Manufacturers Hanover Trust 
Company, which remains the 
principal shareholder. 


Du Pont 
plans new 
dye plant 

By Our International Company 
News Staff 

DU PONT Company announced 
yesterday plans to purchase land 
in Puerto Rico for possible 
development as the site of a dye 
manufacturing facility. No site 
has been selected, although 
several are being evaluated and 
a decision is expected within a 
month, said a company release. 

If construction Is authorised, 
the new plant could be in opera- 
tion in late 1974. 

At present 'Du Pont’s dye pro- 
duction is concentrated at the 
company’s Chamber Works, at 
Deepwater, NJ, where produo 
tion will continue, since only a 
portion of Du Font Une of dyes 
would be produced at tbe Puerto 
Rican facility. 

Dye intermediates will con- 
tinue to be manufactured at 
Chamber Works. 


Hapag cuts 

Atlantic 

sailings 

By Christopher Lorenz 

FRANKFURT, July 22. 
HAPAG LLOYD, the West German 
shipping line, is to make only 
three scheduled transatlantic 
runs next year because the 
Europe to America section of the 
round trip has become unprofit- 
able. 

Its two liners Bremen and 
Europa will together make a total 
of 16 scheduled transatlantic 
round trips this year. It is in- 
dicative of the rundown in 
scheduled transatlantic liner 
services that, in 1966, the two 
liners ran a joint total of 39 
scheduled round trips. 

Both liners are to be trans- 
ferred almost exclusively to 
cruising, with the Bremen based 
on New York and going mainly 
to the Caribbean, and the 
Europa covering European waters 
from Hamburg and Kiel. 

GF profit drop 

By Nicholas Colchester 

NEW YORK, July 22. 
GENERAL FOODS to-day reported 
profits for its first quarter to 
July 3 of $26.9m. or 54 cents a 
share, compared with 28.3m., 58 
cents a share, in the same period 
in the previous fiscal year. 

Despite the profit shortfall the 
company’s chairman, Mr. C. W. 
Cook, said that the results for 
the quarter had been on target 
Looking ahead he predicted that 
GF's performance over the rest 
of the year would be better than 
last year in terms of both sales 
and earnings. 


TOURISM IN YUGOSLAVIA 



The Atlas success story 


BY A SPECIAL CORRESPOND. 
ATLAS is a Yugoslav tourist 
agency based in Dubrovnik, which 
during the last seven or eight 
years, has expanded more rapidly, 
perhaps, than any other compar- 
able concern In the Balkans. 

In 1954, It had an annua) turn- 
over of fil.Sm. and by the end of 
1970 this figure had mushroomed 
to 820m. In 1964, there were 50 
employees working in four offices 
In . or around Dubrovnik, while 
to-day 350 people work from 
about 30 Atlas 'offices spread 
across tbe whole of Yugoslavia. 
Where six years ago Atlas owned 
four buses, no wthere are 70; and 
in place of two small tourist boats 
with a maximum capacity of 40 
passengers, the company now 
awns eight ships^-sailing on day 
excursions — whose capabilities 
vary between 20 and 300. In short, 
from being a small, impecunious 
company. Atlas has become tbe 
head of a consortium of five sub- 
sidiary enterprises, all grouped 
under the parent Atlas Holding 
Company. 


Enthusiasm 


As an organised money-making 
industry, tourism started almost 
from scratch in Yugoslavia at the 
end of the 1950s. There was 
plenty of enthusiasm, but little 
professional " know-how.” And it 
was at this point tbe country 
woke up to the fact that to earn 
valuable foreign exchange, one of 
the best methods was the exploi- 
tation of its coast. Since then, 
though not one of the biggest 
agencies In size, Atlas has brought 
more American tourist business 
Into Yugoslavia than all its rivals 
combined. 

Atlas's terms of reference are 
to act as agents for any foreign 
tour operators and travel or- 
ganisations sending visitors to 
Yugoslavia, as well as to provide 
facilities for Internal, tourism. 
Foreign concerns are obliged to 
employ a Yugoslav agent to 
negotiate their arrangements, 
except for hotel contracts which 
can be negotiated direct. All 


BY A SPECIAL CORRESPONDENT 

other facilities for tourist groups 
— their transfers, excursions, and 
so on— must be undertaken by a 
Yugoslav company, though In con- 
junction with the foreign 
operator’s representatives. But 
this work is no sinecure: Yugoslav 
travel businesses work in direct— 
and often cut-throat — competition 
with their rivals. ■ . 

The original agency from which 
Atlas has grown was founded as 
a public company in 1923, only six 
years after the formation of the 
Kingdom of Yugoslavia. Mass 

tourism was then unknown and, 
in those early days, tbe only 
organisation to have a concession 

—like a closed shop— from the 
State, centred in Belgrade, was 
Putnik (“putnik” meaning “a 
traveller”). At tbe end of the 
last war. Putnik — though Yugo- 
slavia had changed Kingdom for 
Communist State — was still tech- 
nically in existence. The offices, 
where they bad survived bombing 
rand shelling, still belonged to 
them and the offices in Dubrov- 
nik still carried the name Putnik. 

At the beginning of the 1950s 
Tito, after breaking with the 
USSR, began to decentralise. The 
travel agency in Dubrovnik be- 
came independent, and was taken 
over by Dubrovnikan citizens. 
Now, in competition with its for- 
mer head. Putnik, its name was 
changed to Atlas. It bad no 
money or backing; only a new 
independence of spirit, the price- 
less asset of its historic and 
beautiful, walled city, and tbe 
dazzling colour and warmth of the 
Adriatic coast Indeed, because 
of its penury, tbe .Minister of 
Tourism In Belgrade brought 
pressure to persuade Atlas to join 
the bigger firm of Generalturist. 
The Dubrovnikans, however, were 
determined to “go it alone.” 

Foreign interest 

Little' progress was made in the 
50s; but in the 60s, with easier 
money and foreign interest in 
tourism, growth began to mush- 
room. In 1970, Atlas’s profit on 
capital return was 22 per cent. 


Higher education in Yugoslavia 
is increasingly available, ^ 
Dubrovnik has always been one of 
the more sophisticated cities. a> 
that Atlas bas little difficulty in 
choosing trained minds to work 
for it. Fifty-six out of the 350 
employees are graduates; 10 gf 
them on the workers' council 
Safeguards against unsuitable em- 
ployees include a trial period 
before permanent contract, aad 
a personal incentive salary schema, 
whereby an extra percentage » 
awarded for outstanding work.- 
Another factor for success is that 
the average age of the directors 
is 34; old enough to provide the 
council with • experience, • but 
young enough to be free of 
“ hard-line ” dead wood. 

Tbe holding company now con- 
trols five subsidiaries: the Atlas 
Coach Company; the Atlas Ship, 
ping Company, for day-cruising; 
the Atlas Cable Car Company, witl 
the new cable-way to the height, 
above Dubrovnik and the fortress 
at the top for development as ait 
entertainment centre; Atlas In- 
vestments, concerned with, the 
financing of new projects; and 
Atlas Club International, for pro- 
mo ting Yugoslav travel overseas. 

Swiss finance 

Atlas Investments borrows 
money from Yugoslav banks at 
favourable rates: at best, for 
hotel building, at between 4 and 
6 per cent for a 20-year period; 
at worst at 10 per cent over .12 
years for other purposes. It can 
also negotiate for foreign capita!, 
up to 49 per cent. Df the project 
involved. Recently it concluded 
a deal with Swiss bankers for 
several millions df dollars to be 
used in a. new tourist develop, 
ment a few miles north-west of 
Dubrovnik. With the acquisition 
of 400,000 square metres at the 
little fishing port of Eaton In g 
delightful inlet up the coast, the 
way is clear far a complete 
15,090-bed tourist centre of hotels; 
apartment villas, restaurants and 
entertainment. 
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SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 



Bid 

Offer 


Bid 

Offer 


Bid 

Offer. 

Straight 



Oslo 84pc 1988 

93J 

914 

Beatrice 7tpc 1990 

1204 

1214 

Atlas Copco 9! pc 1885 

IttU 

1044 

Olivetti BJpc 1985 

1024 

1034 

Borden 6ipc 1PS1 

102 

181 

ASEA -91 pc 1988 

941 

954 

Ontario Hydro 84pc 1988 ... 

971 

9SJ 

Chrysler Spc IMS .. . ■ 


rot 1 

Beech am Si pc xflss 

93* 

Mi 

Philips fi-inc 1976 ... ... 

971 

9*1 

Ejstmart Kodak 4 toe 398S 

» 

M . 

Borrepaard Wpc 1936 

9S* 

9«J 

Quebec Hydro 61 pc 1998 .. 

95 

98 

Equity Fundi or 31 pc 1BS9 



Conoco sue 1886 

• 94 

95 

Transoccan Gulf Spc 1986. .. 

94) 

954 

Firestone 5 pc mss 

Ml 

9a , 

Conoco 91 pc 1985 

IIM 

195 

Noras 



Ford 6 pc 1MW 


1854 ' 

Courtaulds Wpc 1985 

102} 

1034 

Cabot 8apC 1975 

mu 

1024 

Fuji Photo Film 6Jpc 198a 

186 

IS* 1 

Denmark 9pc 1982 

1024 

1034 

Ericsson &lpc 1075 

1034 

10+4 

Honeywell 5pc 1983 

994 

1 m 

r 

Esso ape 1936 

07* 

98 

EUO 71 pc 1B7S - 

9*4 

Mi 

Kinney Blpe 1990 

2064 

1*71 

Esso 9PC 1965 

106 

107 

ESSO 87pc 1975 

1034 

1044 

Knmalsu 61pc 1834 

1004 

1813 


General Mills Spc 1890 

93J 

94j 

Gfltx «#nrogo fine 1077 ... 

m 

9W 

Michelle Spc IPS 

m 

IBS 


GUS 8!pc 19S6 

95 

K 

Hawker 9nc 1975 

1014 

1024 

Murphy Spc 1M9 

934 

W 


Hambros 9Jpc 1985 

103} 

UH4 

Nippon Petr. Tipc 1973 ... 

9S4 

Mi 

Owens Illinois Spc 1977 ... 

1024 

not 


Ilamnrslejr 95 pc 1985 

1014 

1034 

Oslo 9pC 1973 

1034 

1043 

Pepslco 44 pc 1981 

123 

124 


ICI 84PC 1982 

841 

85! 

Transocean Gulf SJpc 1975 

102 

103 

Fond Selection B\pc 1986 _ 

103 

1W 


Ireland atpc L9S9 

921 

93i 

Source: White Weld Securities- 


Revlon 4Jpe 10S3 

1112+ 

' M34 

1 

ISEC 9pc 1985 

102 

103 

Convertibles 



Suez 7pc 1985 

1064 

1814 

1 

Massey Ferguson Bpc 1983 

toil 

1034 

Alusulsse Tpc "81 cnm.uts. 

1044 

1034 

Texaco 4} pc 19SS 

974 

. 


Monsanto fijpc 1095 

101 

102 

American Cn 4,‘pc 198S . . 

794 

SO i 

20th Century Fox 5 pc I9S7 

mt 

80 . 


Mt. Bk. Finland 84pc 1996 

B13 

921 

America Brands Slue 18SS 

1204 

1214 

Union Carbide 4 Jpc 1982 

944 

954 j 


Occidental 9*pc 1932 

100 

192 

Amoco 53 pc 1984 - 

96S 

97| 

Source: -Kidder. Peabody 

Securities, j 
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COMPANY NEWS 


Tate & Lyle profit increase 


' JUMP or £ 1.95m. to £11.1 lm. 
, pre-tax profit is forecast by 
,te and Lyle for the year to 
: : Member 30, 1971. The indica- 
n is given, as usual, in the 
' crim statement. 

• it would show a very much 
•ater increase were it not for 

• major tradin': loss of approxt- 
• tcly £!.ui>m. incurred in Argen- 
a, the directors point out. 
j» was flue partly to misjudg- 

it -.nts in trading, to devaluation, 
.1 t'» restrictions placed on ex- 
! rls which caused a loss on 
^•eks of suntloucr seed already 
.i-*ht (nr the export trade. 

‘n view of the uncertainties of 
'/din:: in Argentina, it has been 
. ■ ’.•/Jed (u curfail severely future 
iv dies. The DUliitn. loss has 
i -n partly offset l»y a revnlua- 
,n of molasses stocks elsewhere 
. the group which produced a 
- ’plus of r5.T4.000. 

’.'he year’s profit attributed to 


the Ordinary Is estimated at 
£4.67m. (£4.13m.), giving earnings 
of lO.Sp (9.7p) per share. 

A breakdown of the year’s esti- 
mate and the actual results 
achieved in 1969-70 is shown in 
the table. 

From April, 1971, UJC refining 
has had the advantage of the in- 
creased margin following the suc- 
cessful conclusion of negotiations 
with the Government However, 
the specially favourable export 
opportunities which arose in the 
second half of 1970 arc not ex- 
pected to be repeated this year 
and there has been some drop in 
home sales. 

Profits in Canada continue at a 
satisfactory level; a reduction 
arises mainly from the inclusion 
in 1970 of surpluses on redemp- 
tion of debentures. 

Apart from Argentina, long- 
term prospects for world trading 
in molasses and other liquid com- 


Making money 
is easy... 


Unfortunately, not true. You have to 
work for it. And ensure you have really 
sound advice. This is where the Financial 
Times Investment Bureau can help you, 
through-— 


★The FT PERSONAL INVESTMENT 
ADVICE SERVICE which gives you 
fast personal answers to your 
problems, the invaluable FT Invest- 
ment Review every fortnight statis- 
tical cards on selected companies, 
and the FT Investment Account 
Book at a reduced rate. 

★The alternative of a subscription to 
the Investment Review alone, at 
£7 a year. 


■ Please send me a free inspection copy of the FT 
? Investment Review, together with further details of the 
: • FT Personal Investment Advice Service, 

Name 


; Address 


s..To: Stanley Guyer, Financial Times Investment 
: • Bureau, Bracken House, Cannon Street, • London 
" EC4P 4BY. 


modi tie 3 remain favourable 
although in the current year 
there has been some pressure on 
margins, due mainly to declining 
freight rates. 

In shipping the current year’s 
figures include certain surpluses 
arising from the sale of two ships 
as part of the replacement pro- 
gramme. Excluding these, trading 
profit for the year, because of the 
current low level of freight rates, 
is expected to fall by about 
£500,000; this would be greater 
but for the continuance of certain 
long term charters at high rates, 
from which benefit wSl also be 
felt in 1972. 

The improvement anticipated in 
U.K. engineering has not yet been 
realised but contracts now in final 
stages of negotiation should en- 
sure recovery next year. Diversifi- 
cation into the U.K. meat trade 
has not come up to expectations 
and investments arc being dis- 
posed of in the current year. 

The improvement in overseas 
profits is mainly due to the 
recovery in the Daymond group 
and the recent acquisition of 
Anvil Plastics in Canada. 

In raw sugar production 
Jamaican results have again been 
very poor. Excluding the profit 
from the sale of a UJv. lease, it is 
expected that there will only be a 
small improvement on the major 
loss of last year. Even a good 
crop cannot be profitable on exist- 
ing prices. 

1970-71 1380-70 

Year 14 Y.-ar to 

Sept. CO Sept. 30 
IWK) 1000 

Rcfininc and distribution 

tinned Klntdam 4.330 3.7*4 

Canada 3.329 3.330 

Africa 310 IIS 

Molasses, alcohol, etc. ... 1.170 3.303 

Shipping 2.SQ0 3 .206 

EnninwrinK. etc. 

e.K. io*s tan iw 

Overseas profit 230 »3M 

Raw swir 

British Honduras Joss ... 220 343 

Jamaica loss 5*0 9S5 

South Africa profit TIKI -131 

7.imbu profit .... 720 "133 

Holding co.'s expenses ... 2. *90 3J*U 

Prom before lax 11.110 9-163 

U.K. tax 2.320 2 345 

iIiwcm tax .... 2.730 2.40! 

Prior credits «ll Wfl 

Minmun 1.210 m 

Attributable 4.930 4.200 

Prefer; nee dividend 136 156 

Attributable Ordinary . .. 0.S74 0,134 

* Loss. 

It is vital to the Jamaican 
industry that a substantial in- 
crease in Commonwealth Nego- 
tiated Price be agreed at the 

review due to be made this 
autumn: “ it must not be thought 
that the industry can afford to 
await the higher prices expected 
on entry to the EEC,” the directors 
stress. 


Metal Box ‘well 
placed 9 


G. Kent second half setback 


GROUP PROFITS of Metal Box 
Company in the first six months 
of its current year ending March, 
1972, should be much the same 
as In the first half of 1970-71, 
when pre-tax earnings totalled 
£8.63m. 

At the same time, the group Is 
well placed to take advantage of 
a general surge forward of 
demand as a result of the latest 
Government measures. 

Tbe anticipated profit picture 
was given yesterday by Mr. Alex 
Page, (he chairman, at the annual 
meeting. He pointed out that last 
year's first half was a “ very good 
six months.” 

Mr. Page told holders that sales 
in tbe first quarter of this year 
were over 10 per cent up, the 
increase on the home market 
having been 11 per cent, to £40ra. 
and overseas 9 per cent, to £20m. 
However, neither of these in- 
creases reflected real growth, 
“ but are the result of price 
increases forced on us by con- 
tinually increasing costs,” he 
added. 

The company supported the 
Confederation of British Industry's 
pronouncement on holding prices, 
but this would only show results 
if excessive wage increases also 
were curbed. 

. As for the Common Market, Mr. 
Pane said that from the point of 
view af Metal Box, both its share- 
holders and employees alike, “I 
believe this would be to our 
advantage." 

Palace & Derby 
“rebels” to 


corresponding period of 1970, 
reported chairman Mr. S. 1VL 
Caffyn, at the annual meeting of 
motor agents and engineers, 


meet 


FALKLAND 

ISLANDS 

At the annual meeting of the 
Falkland Islands Company, chair- 
man Mr. M. C. Waldron reported 
that the group had sold 635^91 
kilos of the current season's dtp 
at an average of slid per kilo. 

“ This represents two-thirds of 
our clip." he added. 

The ship stores group main- 
tained both turnover and profit- 
ability so far this year. “I am 
hopeful that we shall again 
achieve the 1970 profit level," 
stated Mr. Waldron. 


A group of shareholders in 
Palace and Derby Castle, the Isle 
of Man entertainments croup 
which made a £91,852 loss in its 
last financial year, will meet on 
Monday to set up a shareholders' 
committee. 

The shareholders, who already 
have the backing of 150,000 of the 
issued 2.2m. shares and hope to 
attract the support of holders of 
at least 10 per cent, of the capital, 
will press for more information 
on the situation which led up to 
tbe losses. 

In May tbe company reported 
that during the year arrange- 
ments were made whereby groups 
or tourists were flown to the Isle 
of Man with the idea of improv- 
ing revenue at the company's 
casino. An agent was employed 
for the purpose and legal pro- 
ceedings had been started against 
the agent to recover a ” very 
substantial amount" The com- 
pany has written-off £162.702. 

The “ rebel ” shareholders will 
be meeting at 3 pm at the 
How st rake Hotel, isle of Man. 

CAFFYNS WELL 
AHEAD 

Profit for tbe first three months 
months of its current year was 
well above that earned in the 


No less 
profit for 
Mears 

PRE-TAX profit of Mears Brothers 
(Holdings), civil engineers, build- 
ing and dredging contractors, for 
the year to September 30. 1971, 
should at least match the £310,031 
— which included £54,780 plant 
sale profits — achieved last year, 
members are told. 

Tbe hope had previously been 
expressed that 1971 would see a 
return to the level of profit 
obtained hi 1969 (£338,317) but 
chances of achieving this target 
have been reduced, it is stated. 

Meanwhile, directors report a 
drop in the first half profit to 
£90,000 (£120.000) before tax 

£36.000 (£51,000). 

The interim dividend is held at 
5 per cent. Last year's total was 
12j per cent. 

Principality 
Bldg, assets 
growth 

Mr. L. Boyle, general manager 
of the Cardiff-based Principality 
Building Society, reports that its 
assets have climbed to the record 
level of £42,749,825. 

Investment receipts for the half- 
year ended June 30 increased by 
£1.013.884 to £5.773,000. while the 
withdrawals figure was only 
slightly above that for the first 
six months of last year. Net 
investments were £2,645,000, an 
increase of 38 per cent. 

The society has so far this year 
advanced £3,461.949 on new mort- 
gages. compared with £3,905.207 
in the firat six months of last year. 

Commitments stain] in excess of 
£2m. and Mr. Boyle expects 
advances for the latter half to 
exceed those for the first 

Derby Trust 
interim up 


Derby Trust is raising the in- 
terim dividend on its income 
shares to 4.93 per cent from 4.86 
per cent Last year’s total was 
10.81 per cent. 

Gross income available for dis- 
tribution for the half year to 
June 30, 1971, increased to £125369 
from the £97,205 of the corres- 
ponding period. 

Assets attributable to Capital 
shareholders, including the full 
dollar premium were £4,657,182 
(£3.541,223 at December 31, 1970) 
and asset value per capita) share 
was I82jp (140ip>. 


ANNOUNCING a tumround from 
an attributable profit of £1,461,000 
to a loss of £304,000 the George 
Kent group of industrial instru- 
ment makers, is omitting the final 
dividend for the year ended 
March 27. .1971. A 8 per cent 
interim has already been paid, so 
this compares with . the 11 per 
cent total for 1969-70. 

Turnover is lower at £35.98m. 
against £37.82m. Net loss is after 
tax, minorities, and exceptional 
items of £794.000 UE353.000) which 
included costs of extensive re- 
organisations. 

At half way the group showed 
attributable profits up from 
£370,000 to £506,000, on sales of 
£17. 33m. (£I6.85m.). 

The directors explain that the 
general siowing-down of business 
investment — particularly in large 
capital projects — made trading 
difficult As a result several 
companies failed to achieve their 
sales targets and increased profits 
arising during the second half fell 
short of expectations. 

A recovery in the U.S. market 
for the Cambridge electron micro- 
scope came too late to influence 
the results: the consequent loss 
in American companies and more 
particularly in Cambridge Scien- 
tific Instruments resulting from 
low volume made a severe impact 
they stress. 

A further factor was the time 
lag before the group began to 
benefit from increased prices and 
other remedial actions to combat 
the inflation and rapidly rising 
costs. Profit was further reduced 
by a much “harsher attitude” to 
the valuation of slow moving 
stocks. 

Policies initiated by Mr. J. 
Lutyens (appointed managing 
director during the year) look, a 
major step forward at the end of 
January with the group re- 
organisation and elimination of 
operating divisions. In the past 
six months the UJK. payroll has 
been reduced by over. 1,900 
people without reduction in 
planned output, and factory 
space bas been 'freed for dis- 
posal. At the same time intro- 
duction of new and profitable 
products has been accelerated, 
state the directors. 

Actions taken are now bearing 
fruit; they report profitability is 
now* firmly established on an up- 
ward trend, while liquidity has 
been more than maintained. 

IS 70-71 1969-7Q 

_ £000 awo 

Ti»fW»ver 35.W3 37.07 

Trading profit 2.043 3.1!3 

Tatrrest cUarges B63 i 

£ rom 1.080 2.064 

Exceptional Hems 794 333 

Pn-ttx profit 2 4x7 

CM W 

Minorities ...... ._ .... .. M j;\| ^ 

Attributable Joss .. . egg 

Preference dtvtdonds 18 jg 

OrHinatT — >q 54^ 

The 1979-71 year's figures exclude 
Evershcd and Vignoles proup, whose Sale 
was reported In the interim statement 
* Profit. 


BOARD MEETINGS 

Tbe following companies have notified 
dates of Board meetings to tho Stock 
Exchange. Such meetings aro usually 
held for tbe purpose of considering 
dividends. Offldal indications are not 
available whether dividends concerned 
are interims or finals and the sub-divdalon 
shown below is based mainly on last 
toot's time-table. 

TO-DAY 

Interims — GaUaher. Lloyds Bank. 
Robert H. Lowe. Midland Bank. 

Finals— Ciro Pearls. Cohen and Wilks. 
Davy Ashmore. Economic Group. Edhro, 
LHC International. London amj Midland 
Industrials. Modems Modems. 

FUTURE DATES 

Interims— 

Albion July 28 

BoddJngtons Breweries Aug. 18 

Britannic Assurance July 28 

Broadstonc Tnv. Trust July 27 

River and Mercantile Trust July 29 

Kuo Estates July 27 

Thermal Syndicate July 29 

Finals— 

Balmoral (Ceylon) Estates July 26 

Brnbam Paiierson and Benbazn ... July 29 

Dowty Gronp juty m 

□ ub Liter Jy]y 26 

ETlils and Everard Aue. 2 

■Eva Industries July 29 

London Midland Associated Props. Aug. 9 

Lymoo Holdings July 27 

Marrsat Group jujy 3 

Melody MUls . July 28 

Minin g Supplies Aug. 5 

Property Security Investment July 28 

Regional Properties ... Aug. 9 

Renwick WUton and Dobson Juiy 29 

Tomkins fP. H.» July 2g 

Vlta-Tex .. .._ j u i y eg 

Westdock Group jujy 27 

•Amended. 


Progress 
at Peter 
Dixon 


A NUMBER of the factors on 
which the future of Peter Dixon 
and Sons (Holdings), the paper 
and packaging group, depended 
are already turning in its favour. 

The Vertiforma machine has 
had a successful start-up and sales 
in the packaging division are 
buoyant and rising faster than 


expected. However, the Finnish 
pulp market continues to be weak 
and the associate company, 
British Tissues, is expecting a loss 
in its first half. 

Outlining the group’s position 
yesterday, Mr. Bernard Dixon, 
chairman, told shareholders at the 
annual meeting that trials had 
been carried out on presses of 
provincial newspapers with paper 
produced on the Vertiforma 
machine. These had proved satis- 
factory and he was confident ti» 
increasing output from the 
machine could be sold. 

Mr. Dixon said the buoyant 
sales in the packaging division 
came before the Chancellor's 
recent measures. These should 
have an added effect, particuJartf 
in new qualities where there was 
spare capacity. The upward 
profit trend of the division con- 
tinued. , 

Commenting on the loss indi- ; 
cated by British Tissues, Mr. | 
Dixon pointed out there bad not ' 
been sufficient time for the bent * 
ficial effects of rationalisation , 
measures to be reflected. How- 
over. Dixon’s representatives off 
the British Tissues Board had ' 
been assured that further correc- 
tive action had now been taken. 

Mr. Dixon told members that, 
following agreement of certain 
conditions in respect of joiningi • 
the Common Market particular^ 
in relation to the duty free im-iSi 
porta tion of- wood pulp and thej(j! ! 
quota arrangements on newsprint, y ^ 
“we are In favour of entry." .tn ; 
Efforts had already begun to- ' 
ensure that advantages of the x 
Common Market were taken. 

VANGUARD 

ENGINEERING 

Vanguard Engineering, an un- 
quoted company engaged in- 
machinery and commercial . 
removals, and which is trading 
satisfactorily, wishes to make, 
dear that it has no association* 

with Vanguard Plant, which as 
reported on Wednesday is >■ 
quoted company and the subject, 
of a hid by Harvey Plant Holding* 


t.fS 


COMPANY NEWS IN BRIEF 


WHEATSHEAF 

For the first 16 weeks of its 
current year, cumulative sales of 
Whea (sheaf Distribution and Trad- 
ing were 17 per cent up. reported 
chairman Mr. S. H. W. Humphrey 
at the annual meeting. “At the 
present time costs appear to be 
more stable and we should thus 
be earning satisfactory profits," 
he added. 


SECOND SCOTTISH INVESTMENT 

trust — cross investment income nine 
months to July 5. 1971, £1.303.900 

iSSf®' b £. f0r * Knss 'Werost £194.900 
i P 42.0001. Expenses tSS.OOO <140.000 1. 
Mami value of invesanenis July 5 was 
X61 .a9a.1 00 (Gl.544.000i indadlnn full 

doUar premium f4.7M.9Q0 
as*?t value 99lp <79p.. 
_P1LK I MC TON TILES — i subsidiary of 
I^ORias Tilling i— Financial ynar-enfi to be 
cnanacd from Sepi ember 30 10 December 
31 to coincide with TiHInn. Expccixd that 
Interim report, which will cover nine 
months to June 30, 1971. WJH be Isatrf 
te October following publication of ihc 
TiUinsj inr.?nm report. 

ENGLISH ASSOCIATION OF AMFRI- 

“V°" D AMD SMABE SmSE. 

interim .( per wn i. (some— «nai ’"I 

nvcBU c half-year 10 
Jam. 30. inn. Gl.500 <147.4001. Add 
.■mere* and dividends I23.3M (CS m, 

mp IA5.WW iStoi . 5S 

-■^00 (XT.SOOI. Anticipated that gross 

Z for , ,oar w,u «" wwfiSS 

■ £2 “ for ,sn mcreoW operat- 

“ "wit in iower net 
reduction m ore-tax proflu will 

SUES, STi* 

Pf£i: £10.534 mO.TCn before^tax 
<£2.6801, In deciding tn rf>mmmoroi 
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Consortium formed for 
Foulness dredging 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 
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A CONSORTIUM has been formed 
to bid for the dredging work 
involved in the creation of the 
projected third major airport for 
London at Foulness, Essex. Its 
members are the Cost a in Group, 
Taylor Woodrow International 
and the Anglo-Dulch Dredging 
Company. 

.A statement on behalf of the 
consortium yesterday said that 
member-companies had sufficient 
reserves of capacity to be able to 
cope with the Foulness operation 
and their other day-to-day activi- 
ties. 

The Costain Group, through 
Cobla fCostain-Blankevoort ■ Inter- 

>( national Dredging Company), has 

i ‘ r ' s r-l been engaged in dredging and 
i .’ din.tn ' reclamation work on a world-wide 
1 basis for more than 20 years, and 

it recently completed a “ mini- 
Foulness "-type operation in the 
Seychelles, where 250 acres were 
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reclaimed from the sea for the 
construction of an international 
airport. 

With the total estimated devel- 
opment cost of the Foulness 
Airport and its associated 
industrial and other projects 
(such as a possible seaport) set 
at more than £400 m. over the 
next 10 to 20 years, many com- 
panies in British Industry have 
already set their sights on win- 
ning x share of the work 
involved. 

Orders sought 

Already two major consortia 
of industrial companies have 
been formed to bid for rights 
to. undertake the project — the 
Thames Aeroport Group and the 
Thames Estuary Development 
Company. 

In addition, it was recently 
announced that another con- 


sortium of Belgian and Dutch 
dredging companies had been 
formed in a bid to get orders 
for a slice of the substantial 
reclamation work that the Foul- 
ness programme eventually will 
involve. 

The British subsidiaries and 
associates of this Belgian-Dutch 
consortium include Westminster 
Dredging Company, HAM Dredg- 
ing. Harbour and General Works, 
and Nash Dredging and Reclama- 
tion. 


Chartered surveyors 
back Market entry 
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FINANCIAL TIMES REPORTER 

THE Royal Institution of Chart- 
ered Surveyors has come down in 
favour of Britain's entry to the 
Common Market 

In a statement released yester- 
day. the RICS anticipates “ sub- 
stantial opportunities ” for its 
members, and believes the UJC 
is more likely to export than im- 
port the services covered by 
surveyors. 

A 200-page report — which took 
eight months to prepare — was 
presented to the last meeting of 
the RICS General Council, and set 
out the likely effects on surveyors 
of EEC membership. 

One of the biggest problems is 
identifying and defining the 
equivalent profession, says the 
RICS. For example, the building 
surveyor has no direct counter- 
part abroad with his functions 
sometimes being discharged by 
the architect or by the building 
engineer. 

Further research is needed on 
whether the absence of statutory 
backing for the surveying profes- 
sion will put surveyors at a dis- 
advantage in relation to their 
Continental counterparts, the 
General Council thinks. 

It fears that “there may well 
be disadvantages in. the arena of 
EEC Commission and Council dis- 
cussions when directives govern- 
ing the professions are drafted 
and approved.” 

The annual conference of Rf2§ 
held last week was given over 
almost entirely to discussion of 
the Common Market. 

Mr. J. Brendon George, RICS 
president said, the conference had 


“shown there is an opening for 
the chartered surveyor and his 
professional knowledge, but the 
profession must be prepared to 
promote itself in a competitive 
market.” 


More security 
in Market, 
workers told 

MR. J. HUGH NEILL, chairman 
and managing director of James 
NeUl Holdings, tool manufac- 
turers; has written to each of his 
4,500 employees telling them then- 
jobs would be more secure if 
Britain joined the Common 
Market. 

He points out that exports 
account for nearly 40 per cent 
of the group's total sales and 
that trade prospects with the 
Common Market look brighter 
than with Commonwealth coun- 
tries, where “prohibitive tariffs " 
exist. Enlargement of the Com- 
munity would give the company 
a domestic market of 255m. 
people. 

Mr. Neill sums up: “ We do not 
claim that all the group’s manu- 
facturing interests would benefit 
alike from Britain's membership 
of the Common Market; indeed, 
some may suffer. But overall we 
see expansion if Britain joins and 
stagnation if « does not Your 
employment therefore, will be 
significantly more secure with 
Britain in the Common Market" 


Wanted-lm. 
5p gifts for 
Albert Hall 

Financial Times Reporter 
MOST of the financial troubles of 
the Royal Albert Hall would dis- 
appear if eacb of the lm. visitors 
a year could be persuaded to 
donate Is — “5p to you " — Sir Louis 
Gluckstein, the president, said 
yesterday. 

He told the annual meeting in 
London that £335,000 had been 
collected in money and promises 
towards the public appeal for 
£500.000 to renovate the HalL 

The collection was “encourag- 
ing, but would certainly not 
justify any complacency.” Sir 
Louis commented. He gave 
special mention to “ the generous 
support " received from the Royal 
Family, from the Bernard Sunley 
Trustees “ who gave us a magnifi- 
cent fl00.000," from the Greater 
London Council, Historic Build- 
ings Council, and from the Pil- 
grim and Max Rayne Trusts. 

Postal bookings for this year’s 
Promenade season had been ex- 
ceptionally heavy. A number of 
major projects to raise money 
were under consideration, but Sir 
Louis thought the Hall would have 
to look to the generosity of 
smaller donors. 


Container transporter 
crane for Hull dock 

BY JAMES McDONALD, shipping correspondent 
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THE PORT of Hull, which expects 
to increase its traffic considerably 
if Britain joins the Common 
Market, has completed the instal- 
lation of a £231.000 40-ton con- 
tainer transporter crane at its 
Fr new container terminal at Queen 
i.. h. Elizabeth Dock. 

The Hull container terminal — 
operated by British Transport 
Docks Board— can berth ships of 
„ »> up to 25,000 deadweight tons and 
' j. has a total of 28 acres available 
for container marshalling. Con- 
, tainers of up to 40-feet being dis- 
i : ‘ • r ; K charged will be picked Up and 
■' ;., h - taken to the stacking areas by 
’ ' \ five straddle carriers. 

", Two shipping line customers 

• 1 ‘ i.-taave already announced that they 
‘ " ..'V, will operate regular container 

services from the terminal. North 
Sea Ferries will run five sailings 
, v a week from the dock to Rotter^ 

• : . darn in addition to its regular roll- 

1 ..on, roll-off ferry services from 

' . Hull. Its first contain ership, Nor- 

.. ! !■ •'"’/bank, comes into service in 
,u ; October, followed by a second 
■ ^ early next year. 

. Meanwhile, the terminal will be 

used by the weekly Hull-Rostock 
*•”' 'service of the East German 
. . Deutsche Seereederei, whose con- 
.i., j. plainer ship Dierhagen will transfer 
.. '’ from her temporary berth in 
. .... o: ’ Albert Dock. 

.•..7 1 The container terminal is the 
in' eighth specialised terminal pro- 
' vided by the Docks Board at Hull 
ffor unit load traffic. At present, 

■ i* 


Hull offers 30 specialised unit sail- 
ings every week to six countries in' 
Europe. 

With the five additional sailings 
. from the new terminal and the 
prospect of more to come the port 
believes it is well placed to in- 
crease its present 1-05 m. tons 
annual total of unitised cargo if 
Britain decides to join the Com- 
mon Market 
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Ford introduces 
new 10-ton 
truck range 

FORD of Britain has introduced 
an improved range of D1010 
trucks offering the delivery trade 
operator a low platfonn height 
for' easier, faster loading. One 
feature of the “ 10-tonners " Is 
17-inch wheel and tyre equipment 
to give a. 3-inch lower loading 
height and an improved body and 
payload allowance of almost 2 cwt 
Base prices remain unchanged. 

The new features have been 
particularly welcomed by opera- 
tors engaged in the bottling 
industry and similar trades, for 
whom the improved models have 
been specially developed. The 
D1010 is available on a I20-, 134- 
or 156-inch wheelbase c h assis. 
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TIPTON, STAFFS. 

Civil Engineering Contractor* and Manufacturers 
Point* from Chairman's Statement 

# Turnover, increased but considerably higher costs could not 
be fully offset by raising prices and Improved productivity. 

0 Pre-tax profits were £241.401 (£285253); total dividend main- 
tained at 16%. 

0 In the Contracting Division the return on mainlayi n E work 
available has again been unsatisfactory; other civil engineering 
work has been more rewarding. 

Q The Manufacturing Division has -been reasonably busy but in- 
creasing costs badly eroded margins, 

A Most sections have satisfactory order books and the new year 
has got off to a flying stair. Indications are that 1971-72 should 
show an improvement. . 





Motor Agents & Engineers 

The 62nd Annual General Meeting was held on 22nd July 
1971 at Eastbourne. In the Chairman's Statement, circulated 
in advance, it was stated' that the turnover (£15360,532} was 
a record and that the profit before tax • (£492367) had 
increased by 46%. 

In order to bring the capital structure of the Company 
more into line with the capital employed in the buslnew 
ir is proposed to Issue one Ordinary Share of 25p. for each 
Ordinary Share held and to consolidate every two 25p. shares 
into one 5Qp- share. - 

At the meeting the Chairman stated that the profit for 
the first three months of the current /ear was well above 
thac earned in the corresponding period in 1970. 

The report was adopted and a total dividend of 21% (20%) 
approved. 


World ship 
order book 
up by 361 

WITH THE current recession in 
shipping rates, and while some 
ships are being laid up, the world's 
shipowners, until recently at least, 
have continued to order new ves- 
sels at a high rate. 

During the 12 months to the end 
of June, the world order book (ex- 
cluding the USSR and China ) tor 
merchant ships of 2,000 d.w. tons 
and above increased by 361 ships, 
aggregating more than 32.5m. dw. 
tons according to statistics in the 
quarterly survey Ships on Order, 
published by the marine journal 
The Motor Ship. 

There are 60 more tankers on 
order, totalling 1638m. tons, than 
a year ago. while world orders 
listed in the survey show that 
301 more ships— other than pure 
tankers— were on order than at 
the end of June. 1970. 

The world order hook now 
stands at a record 2,872 ships of 
2.000 d.w. tons and_ above, 
aggregating almost 138.5m. tons. 

The analytical tables in the 
survey suggest that Japan’s lead 
in shipbuilding continues to in- 
crease with a current backlog of 
orders amounting to 700 ships, 
totalling 52.42m. tons. Second to 
Japan is Sweden, with 12.6m. tons 
on its order books, while in third 
place in the world shipbuilding 
league is Germany, with 8.95m. 
tons to build. 

The U.K. has increased her ves- 
sels on order by 9S4.170 tons 
during the last year to 8 -84m. d.w. 
tons to take fourth place, adds the 
survey. 

Safeguard for 
public company 
shareholders 

By Michael Bianden 
A NEW safeguard for share- 
holders in public companies is 
suggested in the latest issue of 
The Accountant, the weekly 
accounting magazine. 

The paper suggests that audi- 
tors, at least of public companies, 
should be required to report to 
the Department of Trade and 
Industry “in the event of their 
being unable to form a profes- 
sional opinion upon accounts 
within a reasonable time of those 
accounts becoming due. 1 ’ 

It is suggested that “it takes 
longer to prepare bad accounts 
than good ones, and delay in the 
appearance of figures is often a 
cause for suspicion.” Therefore, 
It Is argued, a useful element of 
protection would be given if the 
DTI were informed of abnormally 
delayed accounts, 

*» Such a provision, no doubt, 
would need both careful drafting 
and discreet implementation." But 
it is argued that long-delayed 
accounts, however fair for the 
time to which they refer, are 
Irrelevant and ■sometimes posi- 
tively misleading at the time they 
are produced. 
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Duke officially opens 
new Scottish SE 

BY ANDREW HARGRAVE, SCOTTISH CORRESPONDENT 

GLASGOW, July 22. 


THE NEW SCOTTISH Stock 
Exchange, which for the past 
three months has enabled all 
Scottish trading to be carried 
out on a single “ floor," was 
officially opened by the Duke of 
Edinburgh here to-day. 

“Now that Scotland has all 
the necessary facilities for a 
modern exchange," the Duke 
said, “ I have no doubt that the 
members will put them to the 
most profitable use, both for 
themselves and their customers, 
as well as for the commerce and 
industry they serve.” 

The Stock Exchange, he added, 
housed “one of the absolutely 
essential elements in our wbole 
industrial and commercial 
system. England may have been 
a nation of shopkeepers: but as 
soon as Scotland discovered the 
advantages of Stock Exchanges, 
people demonstrated that in this, 
as in so many other markets, 
their natural shrewdness and 
good business sense could bold 
their own with all comers." 

Trading at the Exchange 
began in April, when the recon- 
struction of the 127-year-old 
building was completed. The 
Exchange, which now combines 
all local exchanges in Scotland, 
has 192 members operating from 
33 stockbroking firms. Last 
year’s turnover was £450m. 

Before the opening ceremony. 


the Duke met Sir Isidore Walton, 
chairman of the Scottish Metro- 
politan Property Company, which 
was responsible for the develop- 
ment, and Mr. A. Dickson Moore, 
chairman of the Stock Exchange. 
The Duke also visited Glasgow 
police headquarters. 


The Japanese 
stock market 
assessed 

In the Investors Chronicle this 
week there is an assessment 

of the Japanese stock market 
after its recent sharp climb. 
It is pointed out that price- 
earning multiples in Tokyo are 
still well below those in Lon- 
don and Wall Street 

Although with a different fin- 
ancing structure in Japanese 
companies and a market more 
speculative in character there 
is no case for assuming that 
p/e ratios will soon approach 
western levels, some narrow- 
ing of the differential looks 
likely. 

This week's issue also includes a 
comprhensive survey of the 
economic and market implica- 
tions of Mr. Anthony Barber’s 
refiatiooary package. 


Shell to launch wildlife 
sales promotion scheme 


FINANCIAL TIMES REPORTER 

ONE OF the biggest sales promo- 
tion schemes devised by Shell- 
Mex and B.P. is to be launched at 
4,000 Shell petroJ ■ stations 
throughout Bri tain on August 5. 

The promotion, which is expec- 
ted to last for three months, is 
the biggest since the Shell “ Make 
Money” competition of 1966 in 
which customers won prizes by 
matching up facsimiles of bank- 
notes. 

The latest promotion is different 
in emphasis from the earlier one. 
It will publicise the aims of the 
World Wildlife Fund, and the in- 
tention is that it will promote 
petrol sales at the same time as 
emphasising Shell’s concern for 
the environment 

Mr. H. B. Green bo rough, man- 
aging director of marketing for 
Sbell-Mex and BP, has received 
best wishes for the promotion 
from Prince Philip in his capacity 
as president of the British 
National Appeal of the World 
Wildlife Fund. 

17m. letters 

The company hopes to reach 85 
per cent of the motoring public 
by sending out 17m. letters to 
motoring families outlining the 
details of the scheme. 

At filling stations, customers 
wDl receive free colour pictures 
of animals and will be able to 
build up a collection of 16. The 
first - batch of 10m. pictures 
arrived from Japan by air yester- 
day and two more plane-loads will 
follow. 

In addition. 250,000 albums for 
the pictures have been produced 
in Britain and will be sold at fill- 
ing stations at Z5p each. Another 


5m. simpler albums will be given 
away free. 

The company is not revealing 
the cost of the promotion but it 
is understood to run into several 
hundred thousand pounds. 


BEA Cargo 
Division ‘on 
company basis’ 

By Michael Donne 
British European Airways Cargo 
Division is to be reorganised 
more on “ commercial company " 
lines. 

An Advisory Board has been 
set up under the chairmanship of 
Captain J. W. G. James, to advise 
on all aspects of the Division's 
affairs, from staffing to produc- 
tion. Captain James is an Execu- 
tive Board member of BEA. 

“This is an attempt to get as 
near as possible to running the 
Cargo Division as a company,” 
Captain James said this week. ” I 
am trying to introduce the pro- 
cedures and disciplines that go 
with putting the Division on a 
company basis. 

“ The various Divisions (in 
BEA) were set up to concentrate 
management on particular parts 
of BEA’s business. As chairman 
of BEA Helicopters, I have seen 
the results that come from estab- 
lishing a relationship between the 
main BEA Board and a subsidiary 
company through a subsidiary 
Board, so that is what I am bring- 
ing to Cargo. It is a good way to 
do business." 


Roads chief wants BR to 
stop ad. campaign 


BY ARTHUR SMITH 

SIR GEORGE MIDDLETON, chief 
executive of the British Industry 
Roads Campaign, yesterday urged 
Mr. John Peyton, M inister for 
Transport Industries, to halt 
British Rail advertising which 
claims that a stretch of motorway 
costs nearly 100 times as much 
to build as a similar stretch of 
railway. 

Speaking at Southampton, he 
said be believed it quite improper 
for a nationalised industry to 
mount a campaign of that kind 
“ against a declared Government 
policy.” 

He hoped the "knocking” by 
BR would be called off. If neces- 
sary, the Minister for Transport 
Industries should step in and put 
an end to the advertisements. 

The railways still had a vital 
part to play. Sir George declared, 
pointing out that some freight 
could not be carried economically 
by road, and that private trans- 
port could not cater adequately 
for jonmeys to work in big cities. 
Nevertheless, 90 per cent, of all 
freight tonnage and passenger 
movement was noiv carried by 
road. Sir George agreed. 

A BR spokesman commented: 
“It is quite ridiculous to suggest 
that we are using national adver- 


tising to ‘ knock ’ road building or 
to embarrass the Government into 
giving us more money." 


Ulster grants 
for ‘new 
job’ families 

By Our Own Correspondent 
BELFAST, July 22. 
MR. ROY BRADFORD, Northern 
Ireland Minister of Development, 
to-day announced a Government 
grants scheme to encourage people 
in Belfast to move to the develop- 
ment areas. 

Under the scheme £120 grants 
Would be paid to households 
agreeing to move. A further £50 
would be paid where the house- 
hold moved into a new subsidy 
house in the receiving area. 

The Minister, speaking at the 
opening of an advice centre for 
the scheme, said the chief priority 
was a movement from Belfast to 
Antrim, Bangor, Caraickfergus, 
Craigavon and Newtownards. 

The aim was to encourage the 
building-up of population in those 
towns in order to provide new 
jobs. 


Bankruptcy discharge for 
metal dealings man 


DEBTS of Dr. Tevhit Cam oglu 
“come to the startling total of 
£I,I5m.," said Mr. Registrar Hunt 
at London Bankruptcy Court yes- 
terday. 

The liabilities had resulted from 
Dr. Camoglu's activities on the 
Metal Exchange, said the 
Registrar. 

But he granted Turkish-born 
Dr. Camoghi an immediate dis- 
charge from his 1965 bankruptcy 
on condition that he submitted to 
judgement for £2,000 payable by 
instalments. Prolonging the bank- 
ruptcy would not affect the divi- 
dend to creditors. 

“ Money lost” 

“What’s been done has been 
done, and the money has been 
lost," said the Registrar. 

Dr. Camoglu, now working in 
France, originally applied for dis- 
charge In 1968, but it was refused. 

The Registrar said "assets had 
realised enough to pay a preferen- 
tial debt of £110 and there was 
about £L276 to be divided among 
the unsecured creditors. 

Referring to Dr. Camoglu's 
activities on the Metal Exchange, 
the Registrar said it appeared that 
the rules of the Exchange required 
brokers to obtain 10 per cent, 
deposits on contracts. That did 
-not appear to have been observed. 


“ Since those people concerned 
in the Exchange are the main 
creditors, one feels perhaps that 
to some extent they were authors 
of their own misfortune," said 
the Registrar. 

If Dr. Camoglu bad been able to 
continue his operations on the 
Exchange, he might have emerged 
in a few years’ time as a rich 
man. But a dispute arose with a 
broker and his activities were 
stopped- 


LATEST WILLS 


Net 


Mr. G. H. WbJlehlll, of 
London, WA, a member 
of the London Stock Ex- 
change, left £89,094 gross 

(duty £40.179) £86J>79 

Captain E. Li tiled ale, of 
Pluckley. Kent, retired 
manager of Iraq Petrol- 
eum Company, left 
£74,693 gross (duty 

£32,353) £68^60 

Lady J. F. V. LaseeHes, of 
Kensington Palace, Lon- 
don, W.8, private secre- 
tary to King George VI 
from 1943 to 1952 and to 
tiie Queen from 1952 to 
' 1953, left £45,898 gross 
(duty £12,433) I... £45,577 


APPOINTMENTS 


Mr. Iden to join Imperial 
Tobacco Group Board r 


Mr. G. A. Iden, joint assistant 
managing director of John Player 
and Sons, has been appointed to 
the Board of IMPERIAL, 
TOBACCO GROUP from Septem- 
ber 1. 

It was announced in January 
that Mr. Iden will become chair- 
man and managing director of 
John Player and Sons on the 

same date. 

* 

Following upon the acquisition 
of 93 per cent, of Metropolitan 
Railway Country Estates shares by 
Guardian Royal Exchange Assur- 
ance, the Board of MRCE has been 
reconstituted and all directors hav- 
ing resigned with the exception of 
air. W. AL Batch and Air. C S. 
Piper. 

The new Board is: Mr. F. J. EL 
Brackett (chairman). Mr. Piper 
(managing director), Mr. Baich. 
Mr. E. F. Bigland and Mr. E. P. 

Greenfield. 

* 

Mr. Ernest Bubball and Mr. 
Peter Samuels have been ap- 
pointed deputy managing directors 
of C. BRYANT AND SON. Mr. 
Hub ball will be responsible for 
building contracting production, 
and Mr. Samuels for civil engi- 
neering. 

Mr. Eric Gould has been made 
deputy managing director of 
BRYANT HOMES. Both companies 
are subsidiaries of Bryant Hold- 
ings. 

★ 

Mr. Peter Yorke has resigned 
from the Board of ADVANCE 
LAUNDRIES because of his im- 
pending retirement. 

* 

Mr. O. F. Sebesta has been 
elected president of TEXACO 
PRODUCTION SERVICES. 

★ 

Mr. C F. Williams, who is man- 
aging director of Shipton Assur- 
ance and Financial Advisory Ser- 
vices, has also been appointed 
managing director of SHIPTON 
INSURANCE SERVICES and 
KEITH SHIPTON AND POTTER. 
Mr. J. K. Sbipton has been 
elected chairman of these two 
companies 

+ 

Mr. Erik Wilkinson, a member 
of the Board of UNIVERSAL 
PRINTERS, has been appointed 
chief executive of the newly- 
formed carton division. This 
division consists of Alf Cooke 
and Norbury Printers. 

*■ 

Mr. F. J. Bradbury has been 
appointed managing director of 
THOR TOOLS, a U.K. subsidiary 
of Thor Power Tool Company of 
the U.S., members of the Stewart- 
U'arner Corporation. .Mr. Brad- 
bury will direct the manufacture 
and marketing throughout Great 
Britain of all Thor power pro- 
ducts. He succeeds Mr. Irving 
Danielson, who has been made 
general manager of Thor Power 
Tool Division in the U.S. 

Mr. Curtis W. van Alien be- 
comes manager of international 
operations for Thor Power of the 
U.S. 

+ 

Mr. P. D. E. Bergqvfet has joined 
the Board of EUCALYPTUS PULP 
MILLS 

+ 

Mr. G. W. Odev. Mr. D. A. 
Clifton. Mr. P. W. Taylor and Mr. 
N. B. Copp have been appointed 
additional directors of S. NOTON. 

Mr. Odev becomes chairman, 
and Sir. Clifton vice-chairman in 
place of Mr. H. M. White and 
Mr. M. B. HcFall who tendered 
their resignations as chairman and 
vice-chairman respectively. Mr. 



Mr. G. A. Iden 


White will continue as managing 
director and Mr. McFall as an 
executive director of the company. 

Mr. Thomas Caddick has been 
made joint secretary with Mr. 
B. V. Habgood. The moves follow 
the recent acquisition of the com- 
pany by Barrow Hepburn and 
Gale. 

★ 

Mr. D. J. Willson, the solicitor to 
the Board of CUSTOMS AND EX- 
CISE. will be retiring from the 
public service on October 31. He 
will be succeeded by his present 
principal assistant solicitor, Mr. G. 
Krikorian. 

* 

Mr. C. T. Gough, managing 
director of Gough and Co. 
(Hanley), has been elected chair- 
man of The BRITISH CERAMIC 
PLANT AND MACHINERY 
MANUFACTURERS’ ASSOCIA- 
TION in succession to Mr. K. J. 
Rankin, chairman of Auto Com- 
bustions (London). Mr. I). J. 
Yates, managing director of Bason 
and Sons, a subsidiary nf Gibbons 
Bros., becomes vice-chairman of 
the Association. 

★ 

Mr. R. A. Fleming has been 
appointed director of exhibitions 
division at the CENTRAL OFFICE 
CiF INFORMATION, succeeding 
Mr. E. W. Swalne. who has retired 
♦ 

Mr. Dennis Landau has been 
appointed to the Board of CAD- 
BURY SCHWEPPES OVERSEAS. 
Mr. Landau was formerly the 
managing director of the grocery 
foods division of Cadbury Schwep- 
pes Foods which has been ab- 
sorbed into the foods group 
following the creation of McVitie 
and Cadbury Cakes. 

* 

Mr. George P. Kidd, formerly 
vice-president of the Canadian 
International Development 

Agency, has been appointed man- 
aging director of the COMMON- 
WEALTH FUND FOR TECHNI- 
CAL CO-OPERATION, a major 
venture in multilateral aid to 
Commonwealth countries. 

* 

Following the acquisition of 
BBIGHTSIDE ENGINEERING 
HOLDINGS by JesseJ Securities 
Mr. S. V. Jackson has resigned 
as managing director of Bright- 
side -Heating and Engineering 
Company and from the Boards or 
T. Porter (Pipework) and Bright- 
side Kilpatrick Engineering Ser- 
vices. 

+ 

Mr. H. F. Gauker has been ap- 
pointed managing director of 
AJAX MAGNETHERMIC (U.K.). 
He succeeds Mr. P. L. Lowrie who 
is to take up a new appointment 
with the parent organisation in 


the U. S. Mr. A. S. Leary joir 
the Board as engineering dire . 
tor. 

* 

Mr. G. J. T. Richards has hvt : 
appointed to the Board of LUX’” 
COM LEY AND PITT Mr. Richard 
is managing director of LC j 
Properties and the other prone n 
companies within this division 
The LCP Properties Board h- 
been re-constituted as follow ’ 
Mr. R. H. Pitt, chairman: Mr. J. ’ : 
Hickman. Mr. G. J. T. Rirhard tot 
managing; Mr. D. M. Rhea 
financial; and Mr. S. Morlcy. ma 
keling. ‘till 

* ' 
Mr. Barrie Heath, a PILKINc :: 
TON BROTHERS director ar i 
chairman of the safety glass dii' i( ; 
sicm, has been appointed chai 
man of the group's «la«t fib ^ 
division and of Fihreyla 2 
Limited, a group company. M 
Leslie Wall, a direct or and leg . 
adviser of the group, has Ihv 4 
made a director of tHe ulass ilh 1 . 
division and of Fibre”!: 1 ■ 
Limited. - Tr 

.Mr. Heath takes over the chat, 
mnnships from Sir Aht.iair l’’ ! 
kinglon who was recently a: • 
pointed deputy chairman oi t| 
group. •• f 

* 

Mr. Alan Patrick lias been a . 
pointed to the Hoard 

the ASSOCIATED !4WrL.LV " 
CEMENT MAXl’rUrrUKERS ’ 
finance director, from Nnvemtv 
1. 

* 

Mr. Graham Morgan Ins he/ ' 
elected managing director at :• 
Mr. John Arnold assistant m.in.'i fs. 
inq director in the U.K. of l.'ii 
WHIG LEY COMPANY. j 

•* :• 1 

Mr. Geoffrey Knhn, follow it . 
his resignation from the Midhn: : 
amt Western Stock F.vcli.mgc, It ; ;; 
been elected a member of i' t 
Provincial Brokers Stuck l r ;‘j 
change. He is now a .soei.V.i *,"• 
with CottereH and Co, of Bonn'., 
mouth. i” 

* 

Mr. George Caul lav, who h’,‘ 
been a member of the Board *" 
CAMBRIAN AIRWAYS since l’.i: 1 ’* 
has boon appointed chairman 
the company. The previous cha 
man. Mr. John Daiitv, died h 
April. .1 

FIRST WOMAN TO- 
BE RIBA VICE- * 
PRESIDENT 5 

The ROYAL INSTITUTE t ti 
BRITISH ARCHITECTS It h 
elected its first woman vice-pro ci 
dent. She i$ Miss Nadine Ik B 
ding ton, an architect in pri\: 
practice in London, who has he „ 
elected for the institute’s lt)71- t , 
session. , 

Miss Beddington is only 
second woman architect to wr 
on the council of RIBA whe, 
corporate membership nuntbi;. 
some 180,000 of which about.”, 
per cent, are women. 1 

The other new vice-presidrr 1 
are Mr. \V. D. Lacey, chtef arc!- 1 
tect at the Department of Eduri* 
tion and Science, and Sir Stin . 
Johnson-MarshalL a senior ps- 
ner in the" firm of Robt 
Matthew Johnson-Marshall a 
Partners. 

STOCK EXCHANGE 
PARTNERSHIPS 

Mr. George Miller has be . 
taken into partnership wjj 
CHAPMAN AND 
( brokers l. 


ROV 


Cadbury and United Biscuits 
set np joint cake company 


BY DAYID WALKER 

THE MERGER of the UJC cake 
interests of Cadbury Schweppes 
and United Biscuits was 
formalised yesterday with the 
creation of McVrtie and Cadbury 
Cakes, a joint company in which 
the two groups hold equal slakes. 

A preliminary announcement of 
the intended move was made last 
December, when it was stressed 
that no further integration of the 
iwo companies was planned. 

The new operating unit will 
have sales of about £23ra. a year, 
second only to the £27m. a year 
achieved in tbe £100m. packaged 
cake market by J. Lyons. 

Both Cadbury Schweppes and 
United Biscuits will be contribut- 
ing roughly similar amounts to 
that combined turnover, with 
United Biscuits perhaps slightly 
in tbe lead. 

Their individual cake lines are 


largely complementary. That has 
obviously been a major factor in 
making the merger attractive to 
both, as must have been the pros- 
pect of combining their van sales 
forces. The strength of those is 
a key factor for success in ser- 
vicing the grocery trade with a 
highly perishable produce 

Important move 

United Biscuits has around 
S50 vehicles, while Cadbury 
Schweppes operates about 250. 
With distribution costs in the in- 
dustry about 20 per cent of net 
sales value, the move will be 
important, too, in cutting over- 
'heads as a result of the increased 
range of cakes carried by the new 
company. 

The merger could well prompt 
further rationalisation elsewhere 
in the packaged enkes industry. 


It seems inevitable that chang - 
in the present operations of t'> 
two formerly separate business 
will follow soon. 

That question was now comn 
under close study, Mr. Hect 
La mg, managing director 
United Biscuits, who has be> 
nppointivl chairman of Jfcl’il 
and Cadbury Cakes, disclos* 
yesterday. 

The operation would be able 
offer “better quality prnduc 
and greater value than the t\ 
companies would hare been at 
to do separately," he maintainc 

Mr. Robert Clarke, of Cadlm 
Schweppes Foods, is manayit 
director and chieF esecuth 
Other members of the Board a 
Mr. R. N. Wadsworth and Mr. 

G. Collver, of Cadbury Schwepp* 
and Mr. J. P. Mann, or Cniti 
Biscuits. 


Ocean Steam orders £25m. 
natural gas carrier 


BY JAMES McDonald, shipping CORRESPONDENT 


THE OCEAN Steam Ship group- 
through a subsidiary Odyssey 
Trading Company of Bermuda— 
has placed a £25m. onki with 
the French shipyard, Chantlers de 
I’Atlantique of St. Nazaire, for a 
120,000 cubic metres capacity 
liquid natural gas carrier. 

The ship is for delivery at the 
surprisingly advanced date of 


June. 1977. At the same time, it 
was announced yesterday that a 
similar natural gas carrying ship 
had been ordered from the same 
Drench yard by Zodiac Shipping 
NV — a subsidiary of Holland’s 
largest shipping group. Neder- 
landscbe Schecpvanrt Unie — for 
delivery in 1976. Zodiac already 
owns one petroleum gas earner 


Europe service centres 
next step for Avis 


BY SHEILA BLACK 

THE next step in Avis expansion 
in Europe lies in the building 
and provisioa of service centres. 

This was the gist of comments 
yesterday by Mr. Joseph Viunria, 
the vice-president and general 
manager of the international 
Division of Avis Rent-a-Car, based 
in the UJC Avis is a subsidiary 
of International Telephone and 
Telegraph Corporation of 
America. 

“Labour has become the real 
problem, especially in countries 
like Spain and others in Europe. 
We are developing large service 
centres near major airports — 
something over 60 per cent of 


our business is done at airports 
and the cars were just not being 
got ready for rehire fast enough,” 
said Mr. yiitoria. 

The company had gone a 
“good deal of the way towards 
having paid off the cost or these 
developments, which are regarded 
as essential to growth." 

The Avis group operates at 
nearly BOO airports covering some 
80 countries. Mr. Vlttoria, who 
started his own car-hire business 
in Rome before becoming general 
manager For Avis in Italy, has 
succeeded Mr. Colin Marshall 
here. Mr. Marshall was promoted 
this spring to the executive vice- 
presidency in New York. 


and has another on order. 

Odyssey and Zodiac, said tl 
Ocean Steam announcement, a; 

considering establishing a ini- 
venture m market the LN 
vessels on “ life-long charic/s.” 

The announcement also su 
gested that the final cost of tl 
two ships — due tn cost esealatir 
clauses in the building comracts- 
could be about LiOm. 

Negotiations for the charter i 
the two ships arc already bcir 

d*scussed. said an Ocean Stem 
spokesman last night, hui 1 
declined to name the possib 
charterers. 

Each shin will he equivalent i 
size to a 55,000 deadweight tor 
tanker with a length of 274 metrt 
—about 900 feet. They will 1. 
powered by Atlantltjue-Stal Lav; 
steam turbines giving speeds < 
19 knots. 

The French yard at present 
building five similar vessels an 
this could be the clue to th 
decision by ihe British and Dutc 
shipowners placing the contrac- 
there. The building of the** 
shins is a highly-specialised trad 
with only a few yards in Fraoc> 
Norway. Sweden. Italv and Britat 
able to deal with such work. Th 
British yards of Vickers and r 
Harlnnd and Wolff were coi 
sidcred before the contract w? 
placed, said the Ocean Steal 
spokesman. 





The Property Market 


BY MICHAEL O'HALLORAN 


Office plan 
revealed by 
Southwark 

SOUTHWARK has at last pro- 
duced it draft strategy plan for 
the London Bridze area and 
Thames-side — a document which 
the property world has awaited 
with no small interest. The 
kernel of the plan is a proposal 
for a net office increase nf 
square feet at a plot ratio not 
exceeding li:L Office develop- 
ment outside of the straregic 
area will be restricted to third 
schedule rights, that is existing 
use plus 10 per cent. However, 
the zoning is such that joy In the 
Hay’s Wharf camp must be 
matched by some consternation 
at Wharf Holdings. 

All of Hay's Wharf is included 
in the Central Area “West End 


and City " zoning, which permits 
offices and hotels. The full zone 
stretches in a thin belt along the 
river from Tower Bridge to a 
point just west of Blackfriars 
Bridge. Only the Elephant and 
Castle is accorded a similar 
status. Land to the east of Tower 
Bridge— which includes Wharf 
Holdings' property— is the most 
uninteresting of all. The map 
dismisses it as being eithpr 
“primarily residential use, both 
comprehensive and small-scale 
re-development." or existing 
residential areas needing general 
improvement. 

I suppose that Wharf might 
fight and eventually win per- 
mission for a small office 
content, but any talk of major 
commercial redevelopment east 
of the bridge must now seem 
very optimistic. There should 
be uo regrets in Christopher 
Selmes* mind about his decision 
to sell out to Sterling Guaran- 
tee. (He Is also very busy with 
another property project on the 
City f rlnges. about which we 


should hear more within the 
next two weeks.) And with the 
market so busy watching share 
deals and bids, the fact might 
have been overlooked that 
Wharf has sold its 105,000 square 
feet of warehousing space in 
Backchurch Lane to Augustus 
Barnett, one of the tenants. 
Jones Lang Wootton are the 
agents. 

Southwark's Ideas do hold out 
some hope for the many deve- 
lopers who have acquired sites 
away from the river. Secondary 
Central area zoning has been 
accorded to the two strips of 
land which join Blackfriars and 
London Bridges to the Elephant 
and Castle. There might also 
be warehausing opportunities 
north of Abbey Street. How- 
ever, there must be a high risk 
element in these areas until the 
final plan is approved. 

Plans such as this one cer- 
tainly help' to build-up some idea 
of the future office pattern. 
Incidentally, the ODP figures 
show that permissions for the 


City of London alone totalled 
■almost '12m. square feet daring 
1968-1970 — over 5m. square feet 
of it representing a net increase 
— and this year could well show 
another important increase. The 
net Increase approved for 
Central London during the first 
quarter of 1971 was over 2m. 
square feet AIL we need now 
Is some rapport between the 
Government and the GLC, for the 
approaching situation of ODP's 
having a dubious value because 
of council "planning" ideals is 
surely a ludicrous one. 

Some suggestions about the 
distribution of the GLC's 17m. 
square feet suburban office 
allocation for 1972-1976 have 
been . made by Tim Wacher of 
London Transport. He puts 
Hammersmith at the top of the 
list with 2m. square feet, fol- 
lowed by Harrow, Hounslow, 
Wembley Park, Golders Green, 
Finchley Central, Wood Green 
and Stratford;. Wimbledon and 
Ealing — the two which I would 
choose above most others— are 
also favoured. 


MEPC buying 
more offices 

Taking scant notice of the 
take-over rumours which get 
wilder as time goes on, MEPC Is 


busily adding to Its London office 
portfolio. It has just paid almost 
£lm. to City Commercial Proper- 
ties for a group of freehold pro- 
perties which include one office 
block in Fhilpott Street. E.C.L, 
and another in Commercial Road. 
The total of 50.000 square feet is 
all let to the Government. Con- 
sidering that the blocks are 
fairly modern, and that there are 
reviews to come, the price looks 
interestingly low. Cyril Leonard 
acted for the sellers, while MEPC 
was represented by Wright and 
Partners in conjunction with 
Roger Philips and Co. 

Koightsbridge Green may not 
be the most popular name to 
mention at Edger, but It pro- 
duces smiles at Chaucer Estates. 
The company recently bought 
Dictaphone’s lease of 12,000 
square feet ou the first floor, and 
it has let the space to Texaco 
for £63.000 per annum. Agents 
involved were Fair brother Ellis 
and Co., together with Hillier 
Parker May and. Rowden. Thlnk- 
.ing about Kuigbtsbridge. Capital 
and Counties has bought 32-44, 
Hans Crescent, from Harrods. 
This was the last piece of the 
jigsaw, and the company now 
owns in its entirety the £15m. 
island site hounded by Brompton 
Road. Basil Street and Hans 
Crescent 


Wates Developments has : 
started renovation work at 3 
Copt hall Buildings —-a prime 
pitch between Throgmorton 
Street and London' Wall. By 
adding another floor, the block 
will eventually offer 17.000 
square feet of airconditioned 
space, but this is not yet being 
marketed openly. Wates. which 
Is acting in association with 
Phoenix Assurance, is advised by 
Jones Lang Wootton and Richard 
Ellis and Son. 

Grendon 
Securities’ £4m. 
property deals 

THREE Central London properties 
and a major industrial estate are 
included rn property deals worth 
about £4m- now being undertaken 
by Grendon Securities. 

First, planning permission has 
been obtained far the modernisa- 
tion of a 20.000 square feet block 
in Bishopsgate. The company has 
also bought the freehold of M. 
Hohner’s former headquarters in 
Farringdon Road, and it intends 
to let the 10.000 square feet of 
space after modernisation. 

The third acquisition involves 
one of the few remaining re- 
development shea In the Baker 


The Financial- Times 

Street area. Grendon has bought 
a 4-acre site at the corner of 
Paddington Street, ChUtern Street 
and Kerwick Place. The company 
says that another office deal in the 
Victoria area will ■ also be an- 
nounced shortly. 

Grendon is to undertake Its 
largest industrial scheme— a 
525,000 square feet estate at East- 
leigh, Southampton. This former 
British Rail property is currently 
being renovated, and the first 
units are scheduled for letting 
next spring. Grendon states that 
it has already received inquiries 
from major space users, because 
the difficulty in obtaining indus- 
trial development certificates Is 
making space scarce in the 
Southampton region. 


OUT AND ABOUT 


How much vacant industrial 
space is there within the 
Greater London area? According 
to Mr. Robert Vi gars. Chairman 
of the GLC’s Strategic Planning 
Committee. the total is 
“probably" as much as 25m. 
square feet This figure repre- 
sents virtually a 10 per cent 
vacancy factor, which Is perhaps 
more than the market might 
suspect When the current land 
use survey is completed, we 


Friday My 23 19£i Y , 

should get- the . statistic* ^ J. dP ' 
borough by borough bask „• 

• Another decentralised rwt jgJ 1 
the market to ponder upo^..' 
around £3 per square foorj* 1 
Hounslow. This is the «!*. 

agreed by GAF (Gt Brttaha 
which is moving from SWllm* 
th. 13 AAA stmarA Am 


block in Lampton Road whfc? 


Grosvenor Estate CommercW; 

Developments bought a year ant 
for modernisation. The mar g fi S i •!** 
must look attractive. egpedSS 
as there is room for a 2 i*JK 
square feet extension. ^ 
agents. Jones Lang Wootton, gfo 
now looking for a tenant to ^ 
port an ODP application. ij. 

4 

O The same agency has also beL 
helping to raise money for jE. .i.'; i, ' 
Fisheries. Sixteen branch3£i U; • 
mnstly freeholds in the LmsSy}!' 
suburbs and the South-^Scfc 
been sold for almost £250jD(jQ33 
Crusader Insurance, subject tffii 
long lease-back. Herring |J£ 
and Manners were also inrohtf 

0 The latest agency man to vnAj jr : 
bis own way is Paul Booth, w£ f . ' 

joined Clive Lewis and Partn^f ,** .- 
almost two years ago to fanr.'-T'. \ « 1 
what is now a very active ofijjtfu' 
department As of Monday, 
will be operating from 75 
Bond Street concentrating up£ 

Central London renovation si 
redevelopment projects. J 


INDUSTRIAL 



CROWN QUAY LANE - SITT1NGBOURNE 



new purpose built 
nr standard 
FACTORIES and 




depots 

from 3,000 to 
100,000 sq.ft 



TO BE LET or FOR SALE 

FOR IMMEDIATE. OCCUPATION 


JOHN F NEWMAN & CO 

18 Hanmcr Street. London W1R 9H6. 
W. 01-499 9345 


RICHARD 
ELLIS^ 


Tel.01-499 7151 


6-10 Bruton St 
londot 

W.l.X 8DU 


OE GROOT 



11^,114 LAN NON bl. fc.O.4. til -023 aibi 


KINGS CROSS 29,000 sq.ft. 

Mainly ground floor factory /warehouse 
Opposite freight liner terminal. 44p per sq. ft. 

BARKING 30,000 sq. ft. 

Modern single storey warehouse 
: Excellent loading facilities. 17' headroom 

. DOVER 45,000 sq. ft. 

New single storey factory plus 3.2 acres 
land for expansion or development. Close 
docks. 


BY ORDER OF 

INTERNATIONAL DISTILLERS & VINTNERS LTD. 

FIRST CLASS 

WAREHOUSE & DISTRIBUTION DEPOTS 
FOR SALE 


LEICESTER 

BRISTOL 

ROMSEY 

EXETER 

LEEDS 

WARRINGTON 
LEEDS 
WEMBLEY 
CITY RD_ N.l. 


2,700 sq. ft. 

2.700 sq. ft. 
3.500 sq. ft. 
4,300 sq. ft. 

7.700 sq. ft 
11,500 sq. ft. 
19,780 sq. ft. 

60.000 sq. ft. 

84.000 sq. ft. 

Sole Aflonn 


LEASEHOLD 
FREEHOLD 
FREEHOLD 
FREEHOLD 
FREEHOLD 
GND. LEASE 
GND. LEASE 
FREEHOLD 
HEAD LEASE 


DUDLEY SAMUEL 
& HARRISON 


11 BRUTON STREET. LONDON. W1X 8BN 
01-629 7111 


1 


GIHRNAIIU) 


RAPIDLY GROWING 
'NEWTOWN 


Htys -'C a rtf ressfirav 


RESERVE YOUR PLACE NOW 
IN THE 

TOWN FOR TOMORROW 

4 x 10,000 sq. ft. NEST FACTORIES 

(DIVISIBLE INTO MULTIPLES OF 2,000 SO. FT) 

ALSO AVAILABLE 

RANGE OF SERVICED SITES AT REASONABLE RENTS 


• j.h.wooq- f.b.‘.c,s;.' - ; ... -■ 

1 Cunibr-rn.-iuM O*vtk>'pfn>!r>t- Cof'p6rsticr. 

.. Cumbernauld jllJvGlUTtb^mauldl^ 

Cumb^rauld, Scpnpnd. -r . £0i\-gy^ 

' TtHcp/ s ont : Curr-betnlnuM .21155' 


PROPERTY 



41/5 GOSWELL ROAD, EC1 

MODERN AIR-CONDITIONED OFFICES rjttWj&jtfFi;, ; 


' ' * ... 

r ___ 

^ : $ V 333|B5 

iif 


AIR-CONDITIONING 
PASSENGER LIFT 
CARPETED THROUGHOUT 
NEW ENTRANCE HALL 


; - { iPQ i 

V. : I, 


SCO 

*•;. :*1 


•• 





u 


■ _ 







r* I 

ri 




A NEW FOUR STOREY 
SHOWROOM & OFFICE 
DEVELOPMENT 
PROVIDING 9,400 sq. ft 


Joint Letting Agents:— 


S. W. 1. 

Within Close Proximity of 
Victoria Station. 

ENTIRE OFFICE BUILDING 
TO LET 

of 

3,655 sq. ft. 

Oil fired Central Heating 
Carpeting throughout 
Car parking facilities. 

Ref: — B.T.C. or I.M.K. 


DRON & WRIGHT 

■ ' ’> 6XB 












i-LWj 






ALLSOP & CO. 

21 SOHO SQUARE, LONDON W1 
TFL: 01- 137 6977 


J. JARROM & SON 

8 PEACOCK LANE. LEICESTER 
TEL- LEICESTER 52111 



RICHARD 



INDUSTRIAL SITES TOTALLING 14 ACRES 
TO LET ON LONG LEASE 
Further particulars from:— 

BRITISH RAIL PROPERTY BOARD 
58 Port Dundas Rd., 

Glasgow C.4 


Chartered Surveyor! 

Otttes also in 

City at LonGon. Scotland. Belgium. France. 
Australia. South Africa 


- * - - <*•** < < s ‘ V ’ . 4 -. 


LLOYD’S, e c 3 | 

690 sq. ft. | 

Gnd. Floor Underwriting Room p 

TO BE LET | 


Richard Saundersc^Partners b 

13/S EASTCHEAP, E.C.L ® 01-626 9081 | 


For Occupation or Investment 

AN EXCELLENT SHOP UNIT 

In a prime position 

Nos. 54-58, HOPE STREET and Nos. 5-9, THE ARCADE 

WREXHAM, N. Wales 

A single Unit of 

Ground floor: 7,750 sq. ft. approx^ First floor: 7*450 sq. ft. approx. 
Frontage to Hope Street— 55 ft. 

FREEHOLD (except for Nos. 5-9 The Arcade) 

VACANT POSSESSION on Completion 
For SALE by AUCTION at the London Auction Mart 
One WEDNESDAY, 22nd SEPTEMBER, 1971 at 3JS pjn. 
Joint Auctioneers: 

JACKSON-STOPS & STAFF, 

25-29 Nicholas Street, Chester. Tel.: 28361/4 
Also at London, Yeovil, Cirencester, Newmarket. Northampton. 
Chichester and York 

DIXON, HENDERSON & COMPANY, 

7 Cotton Exchange Buildings, Old Hall Street, Liveniool, L3 
Tel.: 051 236 4486. 

Also at Wigan and Widnes 

SsfJc/tan: 

ELWYN JONES A COMPANY. WALKER SMITH A WAY. 

113 High Street. Banger, N. Wain. 26 Nicholas Street. Chester. CHI *«■ 
Tel; Bangor 2391. Tel: Chester 2B111. 


auctioneers 

valuers 

fire loss assessors 
estate agents 
rating and _ S 

compensation £■ 
surveyors & 


Specialising In 

FACTORIES and 

COMMERCIAL PROPERTIED 

PLANT AND MACHINERY 




Bobs Court-.Exshanaa &■ 

69 old Broad Sl-Undon ECU’Tri-' 01 
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Pontypool 

. By. Order of Kodak Ltd. 

Modem Distribution Depot 

2369m* (25,500 Sq Ft) 

Leasehold for Sale 

. Sole Agents 

^j^Hillier Parker 

May & Bowden 

77 Grosvenor St' London W1A 2BT 
Telephone 01-629 7666 


Sunderland 

Leechiuere Industrial Estate 

A Kay-Bevan Development 
Industrial/Warehouses 

30 925m 1 (333,000 Sq Ft) 

For Sale or to Let 
in Units 

Hillier Parker 

May&Rowden 

77; Grosvenor St London W1A 2BT 
Telephone 01-629 7666 


Birkenhead 

Laird Street 

Freehold Industrial 
Premises for Sale in Units 
7480m 2 (80,000 Sq Ft) 

Sole Agents " 

Hillier Parker 

May & Rowden 

77 Grosvenor St London W1A 2BT 
Telephone 01-629 7666 





W 


At Dodge Works 

new warehouse ef 
54 f ^45sq.fL' 
avaitaitie now 


Omfte Lyon Industrial Esvue at Dodge 

Works, Kew. This new 54,445 sq. ft. ware- 
house is available for immediate occupation. 

It includes 3.000 sq. ft. of office space. 
150 car parking spaces, and with its . 
excellent access and close proximity to 


major retail areas, lends itself ideally for 
wholesale cash-and-carry use. 

Perfectly situated on the outskirts of 
S.W. London, at 80p sq. ft. it is the lest 
remaining unit on this major Lyon Group 
development project. 


EXCELLENT COMMUNICATIONS 

On South Circular — £ mile from Kew Bridge — 
1 mile from M4 and North Circular — 2 miles 
from A3 and Kingston -by- Pass. 


EXCELLENT CONSTRUCTION 

Cavity brickwork — steel portal frame — 
asbestos roof sheeting— reinforced concrete 
floor— oil-fired warm air heating— fully 
decorated throughout. 


fine 

3 j»lr. 

GAT 


STOREY 
tr OFFICE 


New Hockley Centre /_ ' 

A Kay-Bevan Development 
Industrial Premises 

To Be Let On Lease 

Joint Agents 

^ Hillier Parker 

• May&Bowflea 

77 Grosvenor St London W1A 2BT - 
Telephone 01-629 7666 

or- ■■■ “ 

Alexander Stevens &' Co. Botteley & Co. 
14 Waterloo Street, 111 New Street, 

Birmingham 2 ‘ Birmingham 2 - - 


Nottingham 


Hucknall Road . 

Freehold Industrial 
Property for Sale 
2137m 2 (23,000 Sq Ft) 

Joint Agents 

unit ^ Hillier Parker 

** May & Bowden 

77 Grosvenor St London W1A 2BT 
5 Telephone 01-629 7666 . 

or 

Hall am Brackett & Co 

ri jv c ’ 

lltl S Low Pavement Nottingham 

„!•»■«’ Telephone 0602 51414 


AFF. 


Chadwell Heath 

Eastern Avenue (A1 2) 


Prestige Modem Single Storey 

FACTORY 

.• 5010m 2 (53,950 Sq Ft) 

| acre Vehicle Park 
Freehold or To Let 



Hillier Parker 

m 

" May & Bowden 

;77 Grosveiior Street London W1A 2BT . 
Telephone 01-629 7666 


INTRODUCING P GENTS WILL BE FULLY RETAIN FD Fw lurttiei Intanna W. pte alt contact:- 
TIM BLOOMFIELD. LVON GROUP LTD.. LION TOWER. COLLIERS WOOD. LONDON. S.W.19. Tel: 01*40 8233 EdcnoonaOfi. 


at Kew 

- lyOM EUROPE'S LEADING INDUSTRIAL DEVELOPMENT GROUP 


EDMONTON 

(Adjacent Silver Street Station) 

PROJECTED 

NEW OFFICE BLOCK 


*r. 


• 22 minutes City 
(Liverpool Street) 

26.000 sq. ft. •- 

• Tenant required with 

ODP or capable of sup- jj jig Sip .* *g 

(Noagents unless retained) 

Owners and Developers 


MARRABLE HOLDINGS LTD., 

83 Pall Mali, London, S.W.1 

Tel. 01 -930 5691 


King&Co 

I.- Snow Hill. 

London EC1A 2DL 
01-236 3000 




GARFORTH, 

Yorkshire 

6 miles Leeds, 1$ miles A.1 

Extensive industrial 
property for sale. 
Suitable for 
occupation or 
redevelopment 
Floor area 
•32,400 sq. ft. app. 
Total site area 
6.2 acres 

Price £100,000 
freehold 


Hew Prestige Offices 
Victoria Street 

West Bromwich 

TO LET 

Approx. 10,000 sq. ft. nett 
Own car park 
Central heating 
Possession late *71 


LARGE MORTGAGE FUNDS 

£5 million available for Iong : ttrm mortgages on good industrial 
and commercial properties.. Substantial part- of. each' advance 
arranged on interest .only. Minimum advance £50,000. Larger 
advances preferred. 

Principals only write:— 

HARGRAVES. BLOCH (L & P.) LTD, 

. . Eagle htouH, jertnyn Street, -SWlY 6HB 


HANOVER SQUARE 

W.l. 

Showroom/C ffices 

it approx 413.1m 1 ( 4446 sq ft) 

★ On (three floors 

it Attractive entrance hall 
X Passenger lift 

★ New lease 
nei. i— j.l. _• 


Henley*; Baker 





SQUARE FEET 

(APPROXIMATELY) 

To be let as one unit 

Comprising ground floor shops and 
shop basements and six floors of office 
accommodation 

52-60 CANNON SI 

LONDON EC4 

Due for completion January 1972 


A unique opportunity for a Company looking for 
office space near the centre of the City, only a few minutes walk 
from the Bank of England, ThB Stock Exchange, Lloyds, 
Insurance Companies, etc. 

The many amenities connected with this 
fine building include- 


Air Conditioning 

Basement Car Park 
for 6 cars 

Loading Bay at rear 
of building 


Fast lifts to all floors 

Good central location for 
Public Transport 



Apply for full derails to 

THE CITY OF LONDON REAL PROPERTY 
COMPANY LIMITED 

Vincula House, 29-31 Tower Place, London, EC3R 5BP Telephone: 01-623 3123 
A SUBSIDIARY DF THE LAND SECURITIES INVESTMENT TRUST LTD. • 




SOULi LONDON 

Ne jv Warehouse 
and Offices 

17,500 sq.ft. 

Freehold for sale 


Estate House 
130 Jermyn Sl 
L ondon SWT 
Tel: 01-930 1070 


■ : .;<i- *- 



Chamberlain 

&Willows 


23 Moorgate 
London EC2 
Tel: 01-638 8001 


Bridge 

Keys 


Shop Premises 
WIGMORE STREET, W.l. 

TO BE LET 

Close to Portman Square 
Frontage 28ft 3In 
Floor Area 844 sq. ft. 

Enquiries to - 


RICHARD 


6-10 Bruton Stmt. 
London. WIX BDU 
01-499 71 SI 


— . ■>. ' . 

•• •• . 


CJKJrtrrtd. Surveyors 
Offices also In 

City of London, Scotland, Belgium, France. 
Australia, South Africa 


~ *♦» • 


LONDON OFFICES 

GRESHAM ST EC2 

SUPERB SUITE 1,100 SQ FT 

5 YRS £9,000 pa 

FINSBURY CIRCUS EC2 

MODERNISED SUITE 3,100 SQ FT 
15 YRS £27,000 pa 

KNIGHTSBRIDGE SWI 

3,520 SQ FT MODERN OFFICES 
TO LET 

MOORGATE EQ 

MODERNISED SUITE 

5,340 SQ FT £47,500 pa NEW LEASE 

MATTHEWS & GOODMAN 

35 BUCKLER5BURY EC4 01-248 0033 


Design your own new Offices ! 

Top companies possessing O.DJP.S required for 200.000 sq. ft; 
45,000 sq. ft and 5,500 sq. ft. E.C.4; 400,000 sq. ft S.W.2; 
140,000 sq. ft and 30,000 sq. ft Staines. 
Responses.to identified Companies only from 
Box T.1363, Financial Times, 10, Cannon. Street, J3G.4JLJBX 


CITY FREEHOLD OFFICE BUILDING 
FOR SALE 

5 MINUTES BANK OF ENGLAND LC2. 

Upper put — Income ranMUi £325,000 (M. 
and 

‘ Available tar ocsaptiUon t 6.000 m- It. pin car parklno. 

Write Box T.13B4. Financial Times, to. cannon strut. EC4P 4BY. 

















requires first class investments 

in 

OFFICE, INDUSTRIAL, SHOP PREMISES AND 
AGRICULTURAL LAND 

outright purchase or lease back 
development schemes financed 

details to retained surveyors 



Chartered Surveyors 

103 Mount St London WIY 6AS 
Tel ; 01 483 6040 Telex: 2385S 
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CENTRAL 

STATION 



30,000 sq. ft of new office accommodation 

Joint agents 

Storey, Sons & Parker Hillier Parker May & Rowden 

Higham House, New Bridge Street, Newcastle 77 Grosvenor Street, London wta 2 BT 

Telephone 0632 2629 1 Telephone 01-629 76 66 
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£& MODERN 
m OFFICES AT 
gg FOLKESTONE 


Gateway to 
Europe 

MAJESTIC 

HOUSE 

Available July 1971 
Up to 34,000 sq. ft net 

Possible expansion to 80,000 sq. ft. 


Smith-Woolley & Perry 

Chartered Surveyors, 

43, Castle Hill Avenue, Folkestone, Kent. 

Tel (STD 0303) 57191 

AN EDGER INVESTMENTS LIMITED DEVELOPMENT 


aw rati 
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• Preliminary Announcement 

*1 

Lease for sale 
: by Order of the Receiver 

Hunts Club Ltd. 

17 Upper Grosvenor St. W.l 

Prestige Premises 

between 

1 

Park Lane and Grosvenor Square 
Of special interest to Companies, 
Institutions, Embassies etc. 

(subject to all necessary consents) 

Sole Agents 


Hillier Parker 

May & Rowden 

77 Grosvenor Street. London, WIA 2BT 
Telephone: 01-629 7666 


To Be Lei 


OR FOR SALE 
Hayes 
Middlesex 

New single storey 
warehouse with 
offices 

36,000 sq. ft. j 

Sole Agents 

Estate House, 

1 30 Jermyn Street 
SW1Y4UL 
01-930 1070 



Why not decentralise 
your office to Poole? 


FIRST NATIONAL COMMERCIAL PROPERTIES LTD. 

propose to develop a prestige office building in the High Street 
to be known as Orchard House which will comprise about 
73,000 Sq. Ft on nine floors which can incorporate a tenants 
specific requirements & a Multi-Storey Car Park. 

On the top floor of the building it is intended to provide a 
Directors Suite affording panoramic views over Poole Harbour 
and the sea. 

Fall detail* and Illustrated brochure on raqnect from Joint Letting Agent* 

& Hillier Parker 

• May & Rowden 

77 Grosvenor St. London WIA 2BT +<-52 Old Christchurch Rd.. Bournemouth 

Telephone 01-629 7666 Tel: Bournemouth '24242 
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HOW TO SET UP SHOP OPPOSITE 
THAT WELL MOWN STORE 
EV MIGHTSBMDGE 

50 HANS CRESCENT. S.W.I. FACES HARROW. IT 
OFFERS 6.500 SO- FT. OF SUPERB PRESTIGE OFFICE 
SPACE ON THE FIRST FLOOR. A PATCH OF GREEN. 
CALLED HYDE PARK JUST DOWN THE ROAD. AND 
THE PICCADILLY LINE ON THE DOORSTEP. 

THE PREMISES ARE ARRANGED AS 26 ROOMS. THESE 
INCLUDE AN IMPRESSIVE RECEPTION ARB*. A CINEMA 
AND A LUCKY-" CONFERENCE ROOM — SCENE OF THE 
SUCCESSFUL TAK E-OVER ■ BID WHICH NOW RENDERS 
THE OFFICES VACANT. THERE'S A PASSENGER LIFT IF 
YOU CAN'T MANAGE THE ONE EAST FLIGHT OF 
STAIRS. FULL CENTRAL HEATING. AND SEALED CORK 
FLOORING TO HELP STAMP OUT NOISY FEET. 

VACANT POSSESSION RIGHT NOW. THE EXECUTIVE 
SHOWER IS READY AND WAITING. AND YOU CAN 
BUT A TOWEL VERY EASILY AT THE DRAPERS ACROSS 
THE ROAD. FOR THE SOFT SOAP. JUST CONTACT 
DON DUVAL FOR DETAILS . . . 

P. J. WILLIAMS & CO, 

6 STRATTON STREET, PICCADILLY, LONDON W1X 5FD. Tel. No. 493-4164/3024. 





• 

INDUSTRIAL PROPERTIES TO LET 

A development by 

A development by R avenseft ■ 

Brlxton Estates Ltd. 

Industrial Estates Ltd. 

EDGWARE 

WEST LONDON 

99,000 AND 137,000 Sq. Ft. 

30,000—275,000 Sq. Ft. £. 

,-Aj 

TWO PRESTIGE FACTORIES 

FACTORY/WAREHOUSE UNITS .3 

IMMEDIATE POSSESSION 

NO IDC REQUIRED ^ 

SO Hanover Square London W1R.OAH Td 01-629 81 71 Telegram* Knitefrsnk London YV1ROAH Telex 26538+ and at Hereford 2 


By Order at the SctnUrr at State 
tor Defence 

THE FORMER RJVJ=. 
TECHNICAL SITE 
SEATON 5NOOK 
HARTLEPOOL 
COUNTY DURHAM 

Site Area 2S.8 ka iS4 acres 
approximately) 

TO BE OFFERED FOR SALE 
BY PUBLIC AUCTION 
at tbo 

GRAND HOTEL HARTLEPOOL 
3J» a pJ4. 

on 

Wednesday, 4th August, 1971 

SANDERSON TOWNEND A GILBERT 
79 WHioo Street. MlddhHbroceb. 
TcessMe. Telephene: D642-441 81 


BRIDGE ROAD, 
STOCKTON-ON-TEES 
Extensive Commercial Block with 
apprsvimateiv 3 2S0 square Fee: of 
excellent Showroom. Offlco- Storage 
and Warcbout-ng ssace. 
Existing use rights lor retail, whole- 
sale and distribution purposes. Con- 
siderable development potential f or 
cash and carry, once user, social pur- 
poses. etc. 'Sublect to planning 
consents). 

River Frontage. Freehold. 

Total site ares about I U acres. 
Far sale hr Auction on Thursday the 
23rd September. 1971 in Stockton. 
Details from tbs Sole Agents. G. H. 
Edkins and Son. 122 Newgate Street. 
Bishop Auckland— tel: SOBS B. 


HOTTING HILL GATE 

MODERN OFFICES 

TO BE LET 

sq. 18,586 ft. 

GAR PARKING. LIFT. CENTRAL HEATING 


Sole Agents 
103 MOUNT STREET 
LONDON WIY 6AS 
01-493 6040 

Telex 23858 Ref: W/HIC 



PORTSMOUTH 

New Building 

Showroom — 1,600 sq.ft. 

Two Upper Floors Offices 9.500 sq.ft. 

TO EE LET 

£15,000 p-a. 

Enquiries in confidence to Box T.1367. Financial Times, 
10. Cannon Street. EC4P 4BY. 


CHADWELL HEATH 

Nr. Romford, Essex. 

PROJECTED 

New Office Block 

£ 25 minutes to City 
‘ • 20.000 sq. ft. 

* • Tenant required with ODP or capable of supporting application 

: DEREK LYALL & PARTNERS 

CHARTERED SURVEYORS 
4a, Tindal Square, Chelmsford, Essex. Tel: 65261 


Of particular interest to an organisation seeking offices for a period 
of 67 years 

SOUTHWARK STREET S.E.1 

( less than one mile from the City) 

MODERN GROUND FLOOR 
PREMISES 

2 UNITS each of 3,150 sq. ft. I.e. 6,300 sq. ft. 

Plus Storage 700 sq. ft. (total — 7.000 sq. ft.) 
COMMENCING RENT £32,000 p.a. exclusive of rates and services 

Applicants must be able to obtain an O.D.P. and apply for planning 
consent for the above period of 6i years 
Apply: 


david hansford 


ompany 


302-304 Old Maryiebone Road, N.W.1 01-262-6628 

01-723-7162 


Established ; T. BANNISTER & CO„ 

1866 | MARKET PLACE. HAYWARDS HEATH. 


JERMYN STREET— S.W.T. 

BEAUTIFULLY APPOINTED SPACIOUS LOCK UP SHOP- 
EXCELLENT FULLY GLAZED FRONTAGE ABOUT 19' 6" 
OVERALL AREA ABOUT 850 SO. FT. 

5UITABLE MANY TRADES 
2 Year Lease remaning at £1,750 PA. exd. 

LUH for gate, to include the complete fc*WL «Hw». furnishing*. etc. 

Anh situ Agents at above 


Premises to let 

COPENHAGEN 

One of Copenhagen's fine old buildings, protected 
in class A and centrally located with a beautiful 
view of. the Parliament and the National Museum, 
has been completely restored and modernized. 
The 5-storey building has a total floor area of 
1,000 sq. m. and will serve as offices for a company 
desirous of representative headquarters in down- 
town Copenhagen. 

Rent per annum dan. kr. 285.000 (US $ 38.000). 

Please contact Mr. Henry Fischer-Hansen, 
Attorney, 2 Kronprinsessegade, 1306 Copenhagen 
K (telephone Minerva 3401) for further 
information. 


OLD FORD, E.3 

DISTRIBUTOR OR CONTRACTOR’S WAREHOUSE 
AND YARD 

5,000 Sq. Ft Approx, 
including offices 

Site Area — 12,500 Sq. Ft- Approx. 

FOR SALE FREEHOLD 

With Vacant Possession. 

Price and Particulars from the Sole Agents 

Edwards. Blgwood & Bewlay, 

34, Sackrille Street, 

London WIX 1DB. 

Tel : 01-734-1983. 


CENTRAL LONDON 

URGENTLY REQUIRED 

SITE FOR HOTEL — 1,000 BEDROOMS 

Area North to Regents Park 

West to Hammersmith East to Charing Cross Road. 

South to the River 

FREEHOLD or would consider building lease. 

Details to Retained Surveyors: — 

P. J. WILLIAMS & CO. 

6 Stratton Street, London, W.l. TeL No. 493-4164/5, 493-3024. 



NEW S/S 

HEADQUARTERS/ WAREHOUSE 
PRESTIGE FRONTAGE TO A.5. 


CONRAD PHOENIX & CO 
5 A Wardrobe Place, 
London, E.C.4. 

01-248-0441 


MORLEY LONDON & PlNg 
19, Devonshire St, - 
London WIN 1FS 
01-680-3397 
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MAYFAIR 

AIR CONDITIONED OFFICE BUILDING 

22,850 sq. ft. 

TO LET 

GROUND FLOOR AND BASEMENT BANKING UNIT OF 
* “ 8^100 SQ; FT. WILL BE LET SEPARATELY 

THIS SUPERB NEWLY- ERECTED -HEADQUARTERS OFFICE -BUILDING CONTAINS 22,858 SQ. FT. OF FULLY AIR-CONDITIONED 
LUXURY OFFICE ACCOMMODATION. BEHIND BRONZE TINTED HEAT-ABSORBING WINDOWS THE OFFICES ARE FULLY 
CARPETED AND THE AMENITIES INCLUDE A SAUNA BATH AND A LANDSCAPED TERRACE WITH JAPANESE GARDEN. PRIVATE 
CAR. PARKING FOR 8/JO CARS IS, PROVIDED NEARBY- ... 


■ -V I ft *" 

-• ' S* 1 .' H'"l mi .SiK^V-S'r; 

i iA i' ’*> Wai * 'VU; /_ ,t- -fc 



TO LET Watling Street, Cannock 

Probably the best sited Warehousing and Distribution 
Centre of its size in the Gountry today. Enquiries tn the Joint letting 

187,500 square feet at 34p per square foot agents : 


f STOKE-ON-TRENT 


I NOTTINGHAM 


Situated at the Junction of the A5 and A460 trunk roads Shipway, Mb S Earle 


i mile from the M6 Motorway (Exit 11). 

18 ft eaves, 15° pitch, volume 5£- million eu. ft For early 
occupation. 




Scala House, Holloway Circus 
Birmingham B1 1EH 
Tel. 021-643 8622 
Jones. Lang. Wo otto n 
16 King Street 

London EC2V SEE - ^ 

Tel. 01-606 4060 


.CANNOCK 


LEICESTER 






Birmingham 

r - COVENTRY.^Jj 

M45^ 


ANTHONY UPTON a CO. 


13 STANHOPE- GATE, PARK LANE, W.1. 01-499 8666 . 


P. J. WILLIAMS & CO. 

6 STRATTON ST., PICCADILLY, W.l. 01-493 41 64 


JOHN D. WOOD 


& CO 


1 


• KNIGHTSBRIDGE 

• Excellent modem office building 

• Full Air conditioning 

• Double Glazing - 

• 17,851 sq.ft 

• Including car parking 16 cars 
46- - Panelled -Boardroom/Director's 

floor 

• Vacant October 


ALDWYCH 
Ground floor 
Central Heating 
Retmbished/close carpeted 
2,130 sq^t 

Car Parking (no extra charge) 

Commissionaires 

24 hour access 


Penthouse Office Suite 
BAKER STREET, W.L 
3,333 sq.ft— 5th floor 
2 Lifts. Central Heating 
Redecorated & Carpeted 
throughout. 


Air Conditioned 
Office Development 
TWICKENHAM 
100/150,000 sq.ft. 
Tenant who can support 
an ODP required 


Modem Office Floor 
HIGH HOLBORN, W.C.l. 
4,262 sq.ft — 3rd Floor 
2 Lifts Central Heating 
. 1 car space 


ARE YOU : 

• A PUBLIC COMPANY? 

• REQUIRING PURPOSE-BUILT 
ACCOMMODATION? 

• NOT WANTING TO UTILISE 
VALUABLE CAPITAL? 

THEN WE SHALL 

m FIND YOU A SUITABLE SITE 

• OBTAIN PLANNING PER. 
MISSION 

• DEVELOP IT TO YOUR 5PECS. 
B FUND THE ENTIRE SCHEME 

a ARRANGE TO LEASE IT TO YOU 

Write In confidence to Box T-1372, 
Financial Times, ID, Cannon Siren*. 
EC4P 4BY. 


LOUGHBOROUGH 

LEICESTERSHIRE 

SALE BY AUCTION 
Of 

TWO CENTRAL SALES SHOPS 
NOS. 7 and 7A HIGH STREET. 

Income £1 .025 oer annum. 
Lease expire* DECEMBER 1971 
27th July next bv 
W * F ARMSTRONG A CO. 
LOUGHBOROUGH 4546 


db 


□AVID CHARLES 


CROYDON 

FREEHOLD FACTORY 
FOR SALE 

26,590 sq. ft. single storey 
on site 4,220 sq. yds. 


SLOUGH 

A4/M4, 

MODERN FACTORY 
TO LET 

17,940 sq. ft. single storey 


Valuers and Agents of Industrial and 
Commercial Property throughout the 
United Kingdom. 

Rating Surveyors. 

Plant and Machinery Valuers. 


FULLER 

CHAR 


BURY 

ST EDMUNDS 

FREEHOLD FACTORY 
FOR SALE 
163,000 sq. ft. 
mainly single storey 
on site 7.0 acres 


PEISER 

ERED SURVEYORS 


3/4 Holborn Circus, London, ECIN 2HL 01-353 6851 Telex 25916 


IP 


23 BERKELEY SQUARE. LONDON, WIX 6AL 01-629 9050 

' Also at Chelsea, Kensington, South Wales, Edinburgh and Southampton 


>* foohs tu 


I 


■•1-N'j‘F LIFT T . 

i.-ISP ® 

■*»« s-:u > 

[•‘■■'El:, 


By Order Tif Trustees 



A Superior Investment Property 
IN MAYFAIR 

Nos. 61/62 South Audley Street, London, W.l. 

Comprising two Shops with Flats over. 

Currently producing £5,495 per annum. 

WITH VALUABLE REVERSIONS TO INCREASED 
RENTALS.DUE BETWEEN 1973 AND 1977. 

Grosvgnor Head lease 6R years unexpired. GJL £240 p.a. 

• - .. r For sale by auction^-6th October 1971. 

• ( unless previously sold privately) 

■“*" 1 ' FuD details froin'the Auctioneers^' 

v JAGKSON-STOPS & STAFF, 

14 Gurzoii Streets London, W.l. Tel: 01-499 6291. Ref. E.W.S. 


URGENTLY REQUIRED 
BY CHARITABLE BODY 

Office space 
- 400 to 850 sq ft - 
close to Euston Station . 
Possession must be- 
obtainable by 
September quarter day : 

Details to retained agents 


RICHARD 
ELLIS 




6-10 Bruton Street , 
London, W1X8D.U 
01-499 7161 


■■ Chartered Surveyors 

Offices also in 

City of London, Scotland. Belgium. France, 
. Australia. South Africa. . 


Industrial & Business Property 
Appears Every Friday 


ICES 


SAL HEW 


LIVERPOOL 

TO BE SOLD 

Warehouse/Transport Depot 31.000 sq. ft, 
Warehouse/industrial Site 1840 sq. yds. 

Suburban Shop 35 ft, frontage 5,000 sq. ft 

TO BE LET 

Warehouse Light Industrial Units from 3.000 sq. ft. 

Full, d nails, from. 

PATERSON & THOMAS 


16 Cook Street, 
Liverpool, L2 9RHL 
051-236 '6746 - 


THOMAS 

69 Sandy Lane, 
SkelmersdaJe, 
Skeimersdale 23417 


BERNARD THORPE 


. s. PARTNERS 


CHEAPSIDE EC2 

Excellent first floor offices 
in modern building 

173 sq m (1,872 sq ft) 

To be let 


Buck 

ingham 

Gate 

S.W.1 

• Overlooking St James’s Park adjacent Buckingham Palace 

in 

MANY AMENITIES 

7,177 Sq. Ff. 

m 

LEASE FOR SALE 

Afiphr . 


NATIONAL HOUSE 
MOORGATE EC2 

25,000 Sq Ft Offices with 
Ground floor Banking hall 

Completely Modernised 

To be let as a whole or would divide 

Sole Agents 

MATTHEWS & GOODMAN 

Chartered Surveyors - 

35 Bucklersbury EC4 01-248 0033 


FACTORIES AND WAREHOUSES' 




GROUND FLOOR FACTORY & OFFICES 

SQ. 8,713 FT. 

' LEASE FOR SALE 

Details from Head Office; Ref. NBW/TH 


H -Buckingham Palace Road. London S.W.1. 
' ’ TeliOl 834 B89D 


ISLINGTON N.1 

Mm light Mistral Premises 

S0. 17,250 FT. 

All Facilities 


WILLETT 


7. Lower Sloane .Street 
S.W.1. 

01-730 3435 


36 Bruton Street London WIX 8AD OH5294261 

also in Dublin and Edinburghand associated officeinMalta 


CONRAD RITBLAT 

ft COMPANY 


SOUTH LONDON 

freehold reversionary investment 

Secured on substantial shopping parade in 
-prominent location 
PRICE £147,500 

Details from • ■ 


.MILNER- HOUSE --LONDON V/1M.6AATEL Ot-935 4499 


SHOPS AND OFFICES 


■mimiM 


FOR INVESTMENT 


IMPORTANT FREEHOLD 


6-9 Abbey Street, 


WITH VALUABLE REVERSION IN 
1974 & other Investment properties 

FOR SALE BY AUCTION ON 
26TH AUGUST, AT 3.00 p.m. 
THE CHASE HOTEL. NUNEATON 
■ by 


ACHURCH & WOOTTON 
Chartered Surveyors 


F dward F rdman 




NORTH NOTTINGHAM 

7 miles City. Four new single storey. 
' compact Jndiu trial Units, ll yoar 
leases. 7 _ year review*. .Rents 
£9.G7t" per' 'annum. 11 Y.F. Geo. 
Hatlim A Son* Factory Agents, 

- St. Peter's Cite, Nottingham. Tele. 
SOSOI. 


COMPACT BLOCK' of 4 shops. Flats and 
Garages Detached site. Essex Coast: 
■ Built 1 370. Income Rent £3.&0fl p.a. 
Freehold £4O.OD0. — Write Boy T.1388. 
Financial Times. ID. Cannon Street. 
ECiP 4BV.- „ , 

LEASEHOLD INVESTMENT for Sale. 34 
years uneeplred. Drain rent £6.5SO p-s- 
with reviews from 1978. Secured on 
modern Commercial Property. Liverpool 
' cur centre. £46,500 nr near.— 41. F. 
Seark ft Co™ 21. 'Dale Street. Liverpool. 
L2 2HB. 051 -236-0685. 


MARSH BARTON 
TRADING ESTATE, 
EXETER 

Five new warehouses, lactones. Let 
17114 21 year F.R.I. leases to four 
good tenants at rents totalling £7.200 
p.i. ex a. price £65.000 Leasehold. 
99 rear Corporation lease at £500 p.a. 
with no rent reviews. .Younp -and 
Whin. 432 Bitter ne Road. South- 
ampton. tel: 46774:7 OR Hearer and 
Motts. 33 & 39 Princesshay. 

Exeter, tel: 5617B. 



FOR SALE BY TENDER 
NEWENT, 
Gloucestershire 

WITHIN 9 MILES OF 
GLOUCESTER 

and approximately 4 miles of 
Motorway MSO 
( Ross-on-Wye— Birmingham) 

FREEHOLD 

SINGLE-STOREY FACTORY 

together with Canteen and 
ocher buildings. 

AREA OF 36.000 SQUARE FEET 
approximately 
SITE OF 4.44 ACRES . 
approximately 

Suitable as a Distribution Depot. 
Store or Warehouse but light in- 
dustrial use and development 
would be sympathetically con- 
sidered by the Planning' Author- 
ity. Tenders must be submined 
on or before 1 6 August 1971. 

For further OET AILS AND 
FORM OF TENDER. Apply.-— 
C. W. NEWSOME MARTIN. 

-FRICSCA 

District Estate Surveyor 
Department of the Environment 
Burghili Road 
Westbury-on-T rym 
Bristol 
BS10 6NH 

Telephone: Bristol 622851. 

Eat. 399. 393 or 13D 


m cs? 


HARRISON 

GIBS0Nr RDI 

OF HIGH ROAD. ILFORD 


BUILDING LAND 
AND SITES 


SHOPS AND 
OFFICES 


WANTED 


•iff' 1 ‘ 


i I * ‘ 


v 6. 1 


Georgian Style Office Building 

- To be let 

Finsbury Square, E.C.2 

- - 3jlOO-square -feet 


Hampton&Sons 


9, Dowgate HiH 
EC4 236' 7831 


LEOMINSTER 

HEREFORDSHIRE 

Extremely well situated Commercial 
Premises. Substantial and ewenalva 
SHOP, amdle STORAGE. LIVING 
ACCOMMODA TION. Rear acccsai 

POSSESSION. . _ ! 

Auction 20 ih August at Leominster | 
Oetalb 

RUSSELL, BALDWIN A BRIGHT, 
Leominster (Tel. 23631 . 

CHARING CROSS RD. Air conditioned 
modem offices. 1.300 so- ft- to be let. 
Herring Daw and Manners. 23. St. . 
James'S 54-, S.W.I. 01-839 3466. 
KINGSTON TORS.* nrtv.~ Opp, Sln.‘ Elegant 
new 6.500 sq. ft. offiH block, or a*lblc. i 
In 2.000 so- H. sinqlo floor suites. Gas 
eJhtng. Prvto. Car Park. Sa peril finish*/ 
Ready now. STREET CONSTRUCTION.. 
3.'4 Mu I grave Ct- Sutton. 643 8181. 
LLOYDS. Modernised .offices to let. Im- 


REYIS10NERY INVESTMENT REQUIRED 

COMMERCIAL/RESIDENTIAL 

No immediate income recessorv- 
• Lots of UP » £500,000 


• • CANTERBURY 
.IN THE HEART OF THE CfTf 
Leasehold Prestige Office 
Accommodation 
Approx. 3,200 sq/.ft. 

Vacant possession 
Apply WORSFOLD5 

3 St. Marqaret'S StrcOL 
Canterbury. Kent. Tel. B232S 

ISaST CHEAP, B.CJ. Office suite 1,775 
square leet to lot on new lease £6.500 
per annum exclusive. Matthews A 
■ Goodman. 3S Bucklersbury. E.C.4, 01- 
248 0033. ' 

FINCHLEY ROAD— -Opposite John Benin. 
600 sq. ft. Prestige suite. 3rd Boor. 
£|600^^a--r-Hamfltan; Young A Son. 

HARLEY ST,' W.l, (1 door U vend Hi Sq.j, 
Magnificent ground Boor office sulta. 
25000 sq- ft. to let Outstanding 
architect designed interior to highest 
possible ' standard— 637 2131. 




79a Park Street, Mayfair, 
London W1. 

. 01-493 8892 


URGENTLY REQUIRED 

Industrial Investments which 
need not be prime investments. 
Large funds available and Im- 
mediate decisions.— Write Box 
TJ852, Financial - Times, 10, 
Cannon Street, EC4P 4BY. 


For Sale 6* Private Treaty 
FREEHOLD 
Main Road 

' PETROL RUING 
STATION SfTE 
Queslett Road. Groat Barr. 
BIRMINGHAM 
245 ft. frontage 
3400 so. vdc. Site Area 
Outline' Planning Consent 
Botwyen Chester Road and M.6 at 
Scon Arms an busy -B.4149 

...DONALD DIXON - 
BARNARD & DOBSON 

36 Bennetts Hill. Birmingham B2- 5SP 
021.236 9321 

and at Stratford-upon-Avon. Sutton 
Coldfield & 5oHkuII 


FOR SALE. An excellent development 
site, middle or excellent shopping centre, 
Sutton ColdheW area, ideal supermarket, 
Write Box T.1359. Financial. Times. 
10. Cannon Street. EC4P 4BY. 
BASINGSTOKE, Freehold indusHil me 
ol it; seres for sale. Apply Lane Fo« 
& Partners. 01-499 4765. 

TEMP L ECOM BE SOMERSET. 1 0 ■? Acres 
Industrial Land For Sale. D. J. Hawker. 
8. Kingston, Ynwil. Tel. 21971 2. 



WANTED 


2 ACRE 
MINIMUM 

stie required wlUi planning permission 
,Id 7 scran yard m north Midlands 
area or Sooth Bast England 
Write Bax T.I33J, - 
Ftaandal Times. 10 . Cannon street, 
-EC4P 4BY. 




NEW OFFICES 


At a fraction of London 
Rentals, a new office develop- 
ment has just been completed' 
in Horsham. British Rail .wilt 
whisk you to the - capital in 
about 53 minutes frequently 
and direct Or you can drive 
through peaceful Sussex 
count ryside to Gatwick Inter- 
national Airport in under 15 
minutes. ... Your most :: dis- 
criminating clients may be 
royally entertained at the 
King's Head HoteL Shopping, 
schooling, and housing .are. ex- 
cellent. _ . 

To make the move as easy as 
possible the offices have already 
been fully fitted with carnets, 
suspended ceilings and light 
fittings. Amenities include an 
automatic lift and Tull central 
heating. 

More details, including photo- 
graphs. plans, etc., from: 7. 

Role Afjcjifs.- 

RDELLERSH 
& HARDING, 

Chartered Surveyors, 

43, SL Ames's Place, ' 
London, S.W.1. 

01493 .614L 


20,000 SQ. FT. 

AT ONLY 
£1 PER SQ. FT. 
AVAILABLE IN SMALL 
UNITS IF REQUIRED 

TH15 EXCEPTIONALLY LOW 
RENT INCLUDES RATES. 
LIGHTING. HEATING AND 
AMENITIES. IDEAL FOR 
OFFICES OR STORAGE. 6TH 

* 7TH FLOORS. 

* Modern goods png passenger 
lifts with ejection: loading 
facilities. 

- Underground car narking 
soaces bv arrangement. 

'PLEASE WRITE FOR 
APPOINTMENT TO VIEW: 

MR. M. LEMON, 

Resident Director. 

Harrison Gibson (Ilford) Ltd., 
High Road. 

ILFORD. [Tel: Ilford 4455). 


TO LET OR FOR SALE 

MODERN SINGLE 5TOREY FACTORIES 
AND WAREHOUSES WITH OFFICES 

ELEYS ESTATE 

NORTH CIRCULAR RD. N.I8 

From 20.000 to I HO. 000 sq. Tt. 

CHADWELL HEATH, - 
ESSEX 

25.000-128.000 ». ft. 

25 II to eaves 

Another 200,000 sq. ft. being 
built 

WALTHAMSTOW 

4.000 sq. <L 

RAYMOND & CO. 

69 Kimberley Rd.. E.17 
Tel.. 527,8812 


WANTED 


EXPANDING INDEPENDENT 
LUCAS 

Wholesale agents require premises In 
Hendon area. Approximately 5.000 Sq. 
ft. To Include oHices. stores and 
workshop. w,th additional hard stand- 
17. 0 : Premises - subject to CPO. 

Write -Bo* T.i J6S. Financial Time*. 
10. Cannon Street. EC4P,4BY 


MORTGAGES 

WHY PAY lor expensive second mortgages 
when you can- remortgage over 20 veari 
. « 9';% reducing, up to 85 "i of vjlua- 
0571 * 0F de * alfs ' f elm5hon * 01-242 
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NIYRMIS 


MONEY + EXCHANGES 



with concern over economy 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, July 22. 


: PRICES. CENTER AI.M. V, closed at 
; the day's lowest levels on Wall 
Street, with operators remaining 
cautious owing to some concern 
, over the strength of the recovery 
in the economy. 

The Dow Jones Industrial 
, Average gave way 4.16 to SS6.68 
!i and the NYSE All Common Index 
' lost 12 cents to $54.02, while 
declines led advances by 797 to 
. 322. Volume expanded 650,000 

■ shares to 12,57m. 

While there was nothing in the 
news background to provide any 
i sharp selling, the main news was 
. hardly encouraging. 

The nace of durable goods 
orders slowed, the Stock Markets 
: short interest position decline for 
1 the fourth straight month, the 
dollar was unsettled in Foreign 
Exchange Markets accompanied 
'. by a sharp rise in the price of 
gold, and Morgan Guaranty pre- 
dieted a record ST.OOOm. second- 
. quarter balance or payments de- 
ficit. which all contributed to a 
general lack of enthusiasm. 

Gold issues were the only sector 
to show any siim of strcnclh re- 
flecting the advance in the gold 
_• price. Dome Mines further im- 
proved S; to $701. American South 

■ African Investment climbed an- 
other $2 to $4S1. 

General Electric fell $21 to 
: S54 ‘ — cancellation of the SST con- 
tract and lower orders f?s the 
. DC-10 would force it to " lay off 
1 7.000 workers'' in its jet engine 

■ . division. To-day. GE was served 

with a StiOm. damage suit over 
delays in the construction of a 

• nuclear power plant for an 
Eastern utility. 

Elsewhere in the Aerospace 
sector Lockheed Aircraft ad- 
vanced $1 to $121 — the Hnuse 

■ i Banking Committee approved a 

■ Bill which will provide the aero- 
space firm with an additional 

, S250ni. financing for the Trislar 
jetliner. 

Martin Marietta edged up Si to 
$211; on second quarter earnings 
of SO (00) cents per share. 

. Airlines reflected individual 

• earnings TWA held unchanged 
at $231 on its second quarter 
profit of R6 cents per share against 

■ a loss last year. Pan Am dipped 

, : to $12 following a second 

• quarter loss of 40 cents per share, 
against 3 cents profit in 1970. 

• Delta gained $? to $41! yith earn- 
ings of 59 (73) cents per share 

• which were viewed fabourably by 
some analysts considering the 
ccieral state of lhe industry. 

•* Glamours ” generally out- 
■ nerfornted the market as they 
. continued their modest rnlily. 
Rausch and bomb jumped $3? to 
Strut on its higher short interest 
position. Recent higher earnings 

• helped both Polaroid, up $1 io 

• S107!. and Xerox, up S3 to $115;, 
overcome general negative market 
sentiment IBM fell back $2{ to 
S2IM1. 

Brewing shares dropped back 
on lower, or not very improved 
earnings reports. Rheingold 
Reclined $1} to $23 on a 53 (87) 

: cents per share profit Fa 1st ail 
lost $( to Sfi}. 


On the active list International 
Nickel, the volume leader, were 
unchanged at $53;. Blocks of 
200,000 and 300,000 shares made 
up most, of this volume. 

Natinnal Cash Register, which 
had sharply lower earnings, 
dropped Slj to $4IJ. 

The American SE Index 
backed fi cents to $25.47 in a 
volume of 2.92m. (3.12m.) shares. 


OTHER MARKETS 

Canada still higher 


Canadian Stock Markets made 
further headway in light trading 
yesterday when only Western 
Oils, oil 0.S0 on index, moved 
against the general trend. 

Golds further advanced 3.12, 
Industrials rose 0.80. Utilities 0.86, 
Banks 0.G6, Papers 0.13 and Base 
Metals 0.40. 

Western Broadcasting added 
Sli. Massey-Fergiison put on $1. 
as did Canadian Javelin, but Fal- 
conbridge lost SI. 

PARIS — Mixed in active trading. 


following speculation a round the 
franc and end of Account adjust- 
ments. 

Firm sectors were Motors. Rub- 
bers and Foods. Electricals. Banks 
and Financials were mixed, while 
Chemicals were resistant. 

CFP Aquitaine advanced Frs.lS 
and Esso Standard rose Frs.2.2 In 
Oils. 

Foreign stocks were narrowly 
mixed with Germans slightly 
lower but Americans were firm. 
Golds and Belgians were resistant 

GERMANY — Markets were irre- 
gular, with interest centred on 
Banks. Dresdner Bank rose 
DMS.J0. Commerzbank DM6.50 
and Deutscbc Rank DM5. 

AG Fucr Verkehrswesen and 
Degussa each reacted. Most lead- 
ing Chemicals and Electricals 
eased slightly, with Harnborner 
and Harpener each lower. 

Gains were in the majority in 
Bonds. 

AMSTERDAM — Among gene- 
rally steady plantations, HVA 
eased on small profit taking. 
Shippings were mixed. KLM Air- 
lines lost another FIs. 1.5. Local 
Industrials were quiet, with 


Bijenkorf down 5 points, but 
Heinkcncn recovered Fls.3.5. 

SWITZERLAND — Markets • 
closed mixed, after a steady open- 
ing. Sober were somewhat 
higher, while BBC. Lonza and 
Nestle Bearer each lost ground. 

Banks and Insurances fluc- 
tuated narrowly. 

State Bonds were steady. 

Among Foreign shares. Dollar 
stocks were easier, Dutch and 
German issues were little 
changed. 

• STOCKHOLM— Firm trend. 

BRUSSELS— Trading was dull, 
but Gevaert, Union Mini ere and 
Coekerill were each firm. Petro- 
fina, Arbed, So I v ay and Sofina 

were about unchanged. Wagons- 
Lits shed Frs.10. 

In a quiet Foreign section, 
Dutch stocks lost ground except 
for Akzo which were maintained. 
Germans were weaker, French 
issues generally held steady. Golds 
were barely changed. 

MILAN— Easier in very quiet 
conditions, with operators hold- 
ing off before further develop- 
ments in the domestic economic 
situation. 
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— 
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t AU-fJme bififa 279X8 (7/2/59) 
4> AH-Urae Ugh 163.22 <20/4/651 
T Excluding bonds. 


IND. DIVIDEND YIELD px. 


July 16 | 

| July 12 

Au«d 

1970 

3.60 

I 3.55 

4.40 


N.Y. SE ALL COMMON INDEX 

Dec. 31. LMa=Sa. 


1471 jThiin ; Wed.| 

Tu«- 1 Mon. 

| Frl 

6/7ie|43.7:' 04.92 ! 65.04 
(3S<4i[ |4M j 
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RISES AND FALLS 


ISSlli'S traduil 
1.6fi5 


UP 
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797 
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32 
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AMERICAN SE ALL STOCKS 
AVERAGE 
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2G.G922.7Ii 

[25.47 

25.55 

15.57 j 
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STANDARD AND POORS 
U5. STOCK IN DICES 

'Industrials (Composite 


July 22 

109.13 

39.11 

21 

1OT 10 

99.23 

.. 20 

109.42 

99.32 
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1OS.03 
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.. l» 

1U9.14 
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14 
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l2S.-4( 
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39.73 

91.15 
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“423 Industrials. 
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Industrials. 50 


UlllUlcs and 25 Ralls. 

STOCK AND BOND YIELdT 


Industrial dir. ncld 
pc 

Prlco-ea rains 
LonR.ti.-rm Govt. Bds. 
yieli) pc 6.19 


July 21 July La July 23 
a 1970 

. 2.K 

2.K 

3.SS 

.. 15.43 

19.41 

1522 

6.19 
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MOST ACTIVE STOCKS 


Chance 


Inter. Nickel "... 

Shares 
traded 
. tfU.CM 
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pried 

3J1 

on 

day 

W’chh Di.-I. Elec 

410,100 

Si 

-t 

Southern Co 

. 307. .700 

23] 

+ i 

Pli-ss^y - 

. 306.300 

22 


General Electric 

. 241.600 


-21 

NaL Cash Reg 

. 132.000 

41i 

-2) 

Piixer 

. 343.090 

39* 

-1 

Nalomas 

. 119.300 

so; 

+ i 

Penn Cemral 

. 109.100 

Si 

+ 1 

Amor. Tel. & TeL . 

. 96.500 

44i 

-1 


TORONTO 

INDUSTRIAL INDEX 
INDUSTRIAL INDEX 

Hisb 

Jillr™ July 21 1971 

1T9.20 175.62 1S3.T* <2L 4\ 


Law 

1971 

173.9 i4 t i 


MONTREAL 


INDUSTRIAL INDEX 

Jlllr 22 Jab- 21 1971 

1K5.45 154. Go 1SS.£9 l20 '4> 

COMBINED INDEX 

Lx!.30 151.49 1S5.02 (204) 172.33 122/2) 


1971 

176.50 i ill 


JOHANNESBURG 


Industrials^ 


Colds) 


July 22 July 21 Hieh 
. 205.5 204.5 212.4 
19/61 

79.8 79.4 89.5 

09/41 


Low 

1&S.8 

O'li 

78.7 

tlS.Tl 


11968=100.) Source: Band Daily Mad. 


AUSTRALIA 


MELBOURNE YIELD INDICES 
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Lending Stocks f 22 | 16 
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TOKYO 
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* Homan index. 1 .Base amended to 
January 1. 1962, from December. 1950. 
••Swiss Bank Corpora Hob Index base 109 
December. 1968. ib) Basis loo December 
29, 1067. «cj dosed. (m) Base date 
amended Cram 1953 to 1963. (0) Adjusted 
now quoted on basis 1863=100 and no 
longer 1953=100. <p> Base date December 
29. 1956. <bb) New Index introduced by 
Paris Bourse rawimitt^i basis 1961=199. 


COPENHAGEN— Mixed in quiet 
trading. 

OSLO — Trend also mixed. Batiks 
and Shippings were steady. 
Insurances firm. Industrials irregu- 
lar. 

VIENNA— Market was irregular. 
Some Building issues tended 
higher. Banks and Insurances 
were steady. 

JOHANNESBURG— In Golds 
most issues put on a few cents 
following the higher London 
bullion price. Anglos also went 
ahead in Mining Financials. 
Diamonds were quiet as were 
Platinums. 

Collieries were softer and 
Banks were virtually unchanged. 

TOKYO — Market staged a 
modest recovery. Volume 200m. 
1240m. I shares. 

Housing-related issues led the 
recovery. EidaJ Sangyo gained 
Yen 28 to Yen 694. Daiwa House 
advanced Yen 15 to Yen 545, and 
Sekisai Prefab House were up 
Yen 30 to Yen L.55Q. 

Matsushita Electric Industrial 
rose Yen 11 to Yen 586 on rumours 
oF a Wall Street listing. Other 
Electric Home Appliances also 
gained ground. Sony advanced 
Yen 88 to Yen 3.550. Alps Elec- 
tric were up Yen 33 to Yen 657, 
TDK Electronics improved Yen 28 
to Yen 763 and Pioneer gained 
Yen 22 to Yen 792. 

Showa Oil put on Yen 20 to 
Yen 340. 

Private Railways and Leisure 
items improved. Yomiuri Land 
were up Yen 15 to Yen 225. Seibu 
Railway were Yen 40 higher at 
Yen 920 and KeOxin Electric Rail- 
way advanced Yen 12 to Yen 119. 

Cameras recovered after ini- 
tially declining following a report 
tbat they planned production cut- 
backs to adjust stocks. Ricbo 
declined Yen 13 to Yen 257 but 
Nippon Kogaku gained Yen 13 
to Yen 420. 

AUSTRALIA — Mining shares 
closed lower although there were 
some signs of a revival In late 
trading. Oils 'rallied and moved 
higher after a weak opening. 
Industrials were mixed. 

Selcaxt were 19 cents lower at 
SL66, after SL45. Poseidon were 
50 cents down at $19-50, after 
$18.80. Mineral fell 4 cents at 13 
cents. Glomex also lost 4 cents to 
IS cents and Con west dipped 1 
cent to S4 cents. 

Kathleen Investments dipped 
10 cents to $7.80 while Qnecns- 
land Mines, in which Kathleen 
has a 50 per cent stake, recovered 
$1 to $15. 

Utab Mining lost 8 cents to 
$4.22 but Bougainville Mining 
were 12 cents dearer at S3.07. 

In Oils. Woodside closed 2 
cents lower at 94 cents, after 
touching SI in reaction to the 
North Rankin well gas reserves 
estimate; the contributing shares 
were 9 cents higher at 63 cents, 
while Mid East were 6 cents 
higher at 46 cents. 

NSW Oil and Gas gained 2 
cents at 34 cents on news of the 
start of drilling in Bass Strait. 
Timor also rose 2 cents to 40 
cents. Santos, however, came 
back 5 cents to $3.15. 


Large assistance 



Bank Rate 6% (April 1, 1971) 

Credit was in short supply in 
the Discount market yesterday, 
and the authorities bought a large 
amount of Treasury bills, mainly 
from the Discount houses. A sur- 
plus was carried over by the 
banks from the previous day, but 
revenue transfers to the Ex- 
chequer were greater than 
Government dh&ursements. there 
was a. net Treasury bflJ take-up 
to finance, and a moderate 
amount was repaid to the Bank 
of England, following Wednes- 
day’s borrowing. 

A rate of 55 per cent was bid 
widely for day-to-day loans, with 
6 per cent, reported on some early 
deals, and even in the closing 
stages there was no substantial 
fall below 5J-5| per cent, though 
conditions towards the end 
appeared uneven. Near 3-month 
Treasury bills were quoted for 
sale at a rate ranging from 

5^ per cent, to ai per cent. 

Sterling certificate yields 
showed some minor changes. A 
late sample of quotations gave 
the following range; 1-month 
6rV5i j per cent, 2-month 61-6 per 
cent, 3-month per cent, 

6-month 6iHH per cent, 9-month 
68-8} per cent,- 12-month fff-fift 

per cent, and 2-year 7J-7J per 
cent 

In the inter-bank market, over- 
night loans commanded 5f-6 per 
cent for the best part with some 
deals done in places during the 
day at 5} per cent, but towards 
the end, there was a sharp rise, 
with levels of 6 per cent to 7 per 
cent being reached. Month 
money was at 5j-6ifc per cent, 
3-month at 6iH>} per cent, 
6-month at 6J-6J per cent, 
9-month at 6^-6£ per cent, and 
12-month at fif-fij per cent First- 
class finance bouses offered 
around 61-6) per cent for 
3-month deposits, 6} per cent for 
6-month and 7J-7J per cent for 
12-month. 

Local authorities paid 5} per 
cent, commonly for loans at 
2-days’ notice, but 5} per cent 
and 6 per cent were also quoted. 
Loans at 7-days' notice were at 
5J-6 per cent Month money was 
at 5*-64 per cent, 3'month 6 per 
cent to 6i J e per cent, or possibly 
6} per cent, and 6-month at 6J-6i 
per cent One-year mortgages 
were at 6} per cent, and 2-year 
at 7} per cent, or on occasion 
per cent., with 3-year at 7|-7| 
per cent, 4-year 8-Si per cent, 
and 5-year Si-81 per cent 


active, and turnover was good, 
with speculative interest appar- 
ently the main factor. The un- 
settled foreign market conditions, 
suggestions of worsening 10 
the U.S. balance of payments 
and rumours that France might 
ask to exchange dollars for gold, 
all played a part Double Eagles 
gained Si* to $$66K7*. and half 
$4 to $324-33 i. Jn Zurich, gold 
ended at 541.7541.95, against 
S41.15-U.30 previously. In Pans, 
the 124-kilogramme gold bar was 
raised 43 cents an ounce to S41.6S 
at the noon fixing, and pined a 
further 11 cents at the afternoon. 
The one kilogramme ingot 
hardened 42 cents an* ounce to 
$41.73. ■ Turnover at the Bourse 
meeting rose to Frs.6.4nu, from 
Frs.4.5m. on Wednesday. Silver 
was fixed 0.6p an ounce higher 
spot in London, at 64L4p. Three- 
month and six-month prices were 
also up O.Qp, but the 12-month rose 
0.7p. A fair business was done. 


Canadian dollar rose appremvo- - 
by 22 points to 9&2SJ 


FOREIGN EXCHANGES 

Marts* 


July 28 ! Bunk | 
i Knt* 

i % 


uly a 
1971 


Day's 

Spread 


New York'' 

Montreal .1 
Amst'dam 
Brussels ... 
Copeuh'gn 
Frankfurt 

Lisbon 

Madrid..... 
Milan ...... 

Oslo 

Paris 

Stockh'lm- 

Tokyo 

Vienna — 
Zurich- 


6 

6 k 

Mb 

6 

712 

6 

JI; 

fitl 

5 

di-> 

Gk 

6 

6 lc 

5 

3*« 


2.4166-42 
2.49 6a 
8.58-61 
119.90-l20.15i 
18.121412 
6.36*59* 
08.65^94)5 
168.05-56 
1,606-084 
17.17-191= 
12.52(835 
12.47-43 
B66-88B 
60.20-45 
9-97-90 



uJeju?* 

i&nS 


njj. Bonk of ground official Bmw,, h 
U.S. 62.38-42. & Bank of Pofttual Sn? 
rate, n Basic discount rats. 


EXCHANGES 


Argentine; 

Brazil. 


Sterling fell & cent on balance 
against the U.S. dollar to S2.4Lj£, 
with the change in the settlement 
period to cover the weekend 
against its favour. The day-to- 
day swap position was in the 
pound's favour. Short- tend Euro- 
dollar rates showed mixed move- 
ments, but Euro-sterling rates 
were generally higher, and for- 
ward sterling weakened. The 
3-month discount on tbe pound 
touched J cent at one point, and 
widened ^ on balance to i. while 
the 6-month touched 1&< and 
widened aj net to L and the 12- 
month touched 2IH:, and widened 
~ on tbe day to 2iV The German 
mark opened at DM3.46 to the 
dollar, its highest since it was 
floated in early May, and closed 
at DM3.465<H. for a net gain of 
34} points. Belgian francs were 
at their official dollar ceiling, with 
official support apparently being 
given to the dollar in Brussels, 
and there was also said to be 
support for the dollar in Paris. 


Ceylon .... 


Ceyi 
■flog ICitjji 
Lu»mh‘jr] 
Belgium.. 

Italy 1 

Holland >1 


14. 11 0-303 
14.550414 
120.00-10 
M ISO- 121 


1485-l51blS»itwrl*d 


18.50-65 


OTHER MARKET RATES 

Australia. . 2.1438-1514 
N. Zealand'S. 1307- 1482 
SJirioa,..|1.71El-7307 

| India 5230-5605 

737-63 


lomfis 

France. 


.mums 


[W.C’m'y . _ 

pram mn.iB 

Greece...., [72 l«j ' 


Austria.. ..P 


I Note races quoted bw medalist fetiM 
Other rales may be quoted eiae«S 
t Ts per ISO R to, <fk Tourists metal 
45 per cent, bon os on foreign aaroJ 
surrendered 10 banks In Pakistan. 
for all denomtaMdooL * Bong KamM, 
m tbe pound. 

U.S.. Canada 98.77-93.20. 


FORWARD RATES 


One month 


New lork'ra-A P ra 
MontreaL.jia-i*c. pm 
Anul'dam|S-S c. pn< 


B ru» »els. _ 
Copenh'n. 
Frankfort 
Lisbon.. ... 

Ullan 

Oslo 

Paris 

Bloc kb 1m 
Vienna.... 


32 12 c. pm 
Par-5 ore dls 
,ll2-la pf. pm 
30 c_ pro- par 
3-1 lire pm. 

5 ore pro-par 
3-1 c. pm 


Three ma^ 1 


rVifee. pm 

7 be. pm 
90 70 am* 
3-8 ore diii ‘ 
3-2 pf pa 
50c. pia-Wr 
64-31* linn* 
8-3 nre pm 

54-44 1 1 


4 are pro-4 diaj4 aropaJ*4, 
ID gna. pra- 10 dlai35 Rra. pafe 


Zurich i 2 4-14 c- P™ 'SJa-STga^*, 


EXCHANGE CROSS-RATES 


July 22 

Frankfurt 

New York. 1 Furls 

Brussels 

London 

Amsterdam 

Zwld, 

Frankfurt 
N.Fork - 

Parts 

Brussels... 
LondfliL.ft. 
Ajn'd’m... 
Zurich .... 

28.56-12 
168 07 17 
14J£33 
8JS8-ia 
102.63-68 
117.813-95 

0.4645-5Q 62.84 87 
- 18.135ft- 14 Lj 

6.5127-35 

48.623-3 9.0-0)* 

2.413-42 13JUt s -34l 
64.43i-4S3 
4.085660 74.1M4 

6.983-988 

2.0143-63 

1L107-1L3 

120.0-10 
7.167a- 163g 
8.23-ig 

8.38-382 

2.4190-4192 

13^335-343 

120.03-08 

8.69^12 

9.883065 

97.61-54 
38.124-m 
165.18 86 
13. 98 *-97 
8.08*- 69) 

114.94-99 

24.47-1, 

V34JB® 

I*i4tl3 

ass 


Loaxui ♦ I Banks Bills 4 |Vum Trade Bills 


| Loans 

to-dy 

Sh'u 

pnia 


44-6 


U.S. 6 on.liotUreal L02A-4- Caimdlan 3 on New York 0.9840-9943. Ullan un 
'New York 82L6G. M ilan on Omdoo U08.60. 


2 4 31 4 
mlhsjmt < hs| 

iBWaj-BiBHA 


6 | 3 
mttas 


mlhSjmU 

T?i 


4 

mthsl 


,7-71= 


6 

mt.ha 


EURO-CURRENCY INTEREST RATES 


71-7J 


4> Rates at which discount homes taka 
loans or tnF bills respectively. Bnrins 
rates (or Treasury hats hi tbe Discount 
Market: two months 51733 per ceoL. three 
mo nths 59]fi per cenL 
. ' Finance House Base Rate published 
by the Finance Homes Association: 7 per 
cenL (ram July 1 (unchanged Cram June). 


BULLION 



Sterling 

U.d. dollar 

CAimdiaa 

dollar 

Dutch 

guilder 

W. Gorman 
mark 

Svh, 

Enufl 

iShort-term ... 
7-dayB 1 notice. 

Month 

Three- months. 

Six-months.... 
One- year. 

6 -fill 

0A-71B 
Bt)J 712 

saa-tsa 

5U-53ft 

630-6 

67b-6Sb 

GIa-630 

6J«.7k 

7ivrlit 

3i«43ft 

4-4 U 

4lft -4I S 
4W-W( 
BiS-BA 
6(4-7* 

1-2 

1-2 

S10-33* 

4r4-4ra 

5U-512 

4-&l s 

4-512 

B30-S3ft 

BTs Blj 

BA- B"g 

2*4-4 

“SIS 


Gold was fixed at $41.59 
f£l7J94) an ounce in London in 
the morning, and at $4L70 
(£17.238) in the afternoon, before 
rising further by the close, to 
S4LS0-42.00, the highest for just on 
two years. Conditions were very 


Longer-term rales for XJ-S- dollars as follows: two-years 75-8 Her cent., three- jun* 
gf-Bi per cent., four-years S|-S3 per cent., and five-years 8J-S( per cent. 

The following rates were quoted (or London dollar certificates of deposit: on 
month 65j6-6i((j per cent., three-months B7i6-65j* per cent., six-month 7I|&-615 h rt 
cent., one-year 7/U.-7&M, per cent., two- years &-T1 per cenL. ihree-yean SSis-81^ gq- 
cenL. four-years 89 u-S5k per cent., and five-years SI-SI per com. Longer-term iranebe 
issues were Quoted as tallows: Midland Int. 6* per c..-nt.. Scpiember 25. 1972. 71-71 
ceDL. Standard Bank 71 per cent, September 18. 1973. 8H6-715M per canL 
JShort-tenn rates are call tar Sterling, US. dollars and Ca n adian dollars, 
two-days' notice for Guilders. Marks and Swiss francs. 


OVERSEAS SHARE INFORMATION 


Investment $ Premium 
23J% (23}%) 


NEW YORK 


Stock 


.. . , I J.iir 

2: 21 


1 

RAILROADS 

Biirhngtou Nthn 

481* 

4Hft 

Canadian Psclilc. 

651ft 

67 

Chile pea ko Ohio. 

595fl 

58Vs 


37U 


SonclkAlV extern 

75ift 

74>ft 

lVnn Central — .. 

5M 



8 

8 

toauta Fi* Ind- 

283s 

27Tfl 

bout hern Pacific. 

41 >1 

41 

Southern Kitll m v 

745* 

74 lj 

iJnhin 

58Sj 

59 1» 

INDUSTRIALS, ETCj 


AYC - : 

Acme Murker*.... 

• Aildiw^rapli ...: 
Ail tt« Lite * Ct-i. | 

• Air P"»iurt-i | 

Air Kcduclixn. 
Aiiaui Aluminium! 

! Alli-dbeny La'»...| 
Allu'l Cbi-miCTl..' 

1 Atln-t Mill*— | 

.Hill'd Slotvs 1 

' Allis Clv>liu«n...| 
, : A.L.C.U. V. 1 

, Amends- Hro •• [ 
A to at. Alrliniw.. | 
Amor. Brands.... I 
Am-r. Broadcast. I 
'■ Ainor- Can -j 

• Amor. Cyanaini.il 

Aroer-flroiM.' Pro-i; 

- Am.JletnlCltniaaj 

. Amor* Motor*... , 
Amor- SnK*lt4nu..| 
: Amcr. Slnadwt.. 

AMK 

AMK - 

Am;*’* | 

. Anacoadn— 1 
; -Vncii n- Urakin 
. • Anlusiitolliis' 11 -• 

ArnuS- Stool ) 

• A*insera j 

Anhlanil Oil.. [ 

All. Richfield..... | 

Aren Pralueia..* 

Btrbrr Oil 

! Breton Dick • 

H»ll t Howell... _ 

. Bendlx- - 

lv.-ni;uet Conn.....l 
‘ itcihlcoi'in Sloe!.; 
. lMaobh Docker.. | 

.Boeing.——- 1 


rden — — | 
Cll Warner^.... 1 
sniH AArwnyt.J 
litol Myors S.. 
a. Pet. Amt... 1 
0*1 way- Bale.. .1 
neprar Glass.. I 
unswick 

iCTtwHrio 

ni t ...... 

jont Match ....; 
Lnkcr-Ksm>J ....! 

irreogbs 

•Cltuern'UoD i. 
mpbeit Svjiui...: 

aai Randolph..! 
pjtdlndustrlt's 

rnS t i Ofl — — 

rrWr *■ GenawJ 
icrptUar Trus. 
lanest)..— - 

rna— —•»—••— 

rtaic-Tooil ...» 
-QiTTa. Aircraft. -i 

tfWbr'Ch rand', 
tu*go Brtdc**.>l 

irv«»vr ; 

no. Milmaxm... 

ner»m»— 

:i(*s brrvlwi..... 
ly lares: ini;... 

...■[ 

«2alo-ftdm..... 

lilins Aikn»"..| 
ilu3i>Urdc*t»v.[ 
4umb(a t*«cL...[ 
imTOsUau Bn 
unto, boleeal j.| 

rmininsaWiliu.' 
imwlttni lid ... 

,pstjl Foods 

atfnetUJd Gan. 
mUnaouJ Oil.. 

ntyoDsta 

pope^EanSP— *• 
goag Glass m 


t-rane 

Creole. — 

Crowell Collier... 

Gron-nZellertnch 

uuiumlnt Bngine 

Outtasn. Writhe ... 

Bert loda*reics„. 

Oeere 

Udmaue,_,. a ,„. 

Odtoua 

Olsuay (Walt).....! 
Olar'leraSaiijTam! 
Dow Cheinlcala_ 

Urmoer 

Dupoot 

&«glu Cicfiar...,. 

tnet Air XJJD'M. ._ 

ivuitmaa tkodak., 
oatuu ...... 


July 

02 


4739 

22 6s 
104 
311ft 
49 in 
127 b 
423, 
44 
254 
304 

107 
53 
9B7b 
29 In 
142 

23 
163h 
76ij 
385 b 


July 

21 


K.M.1 

KU m ...... ........ 

KuiervAtr Fr*i>hl 

kngelhnnl Uln... 

Ilwot Int'i 
Klhyt . HMln ».. 

K.M.C. 

Kanar(Miid 

Kiurehild Otmeni 

Kwt. Dap. Stares. 

firaitouu'CIre..... 

Klintkata 

r'otii Motor i 

r .jiwiiunt llckas.. j 

Fuih in.iC.>iii|suiy' 

rruL-pjrt Bulphurl 

rruulwut 

Kuqua lodtutrimj 

••■A.U. 


'JrflllKtt. ... 

i |-n. Amcr. lny.. 

■ ion. A mer. Trail* . 
lien. Cable-—. — 

Hen. Dynaniles .. 

lien. Kloctrle. 

ten. Exploration 

icneral l\»>ts ... 

teiMral Mills— 

leneral Motors _ 

luncral Sltinol ... 
tieti. ToL Wool... 

■ tenoral 'Clnj ...... | 

lifuuM) r 

Ueor|;ia Pieiflc — 

Ueuy Oil— 

• • illetu- ' 

■ iiniU-l Una.......; 

dkii .Video ....... ! 

x.xdrivhiU.r.).-! 

umlynir Tln-.—j 

■ ■ ouM. — ... 
linin' \V. It— .— 

• irrui'i Union...... 

til. Atla. Pnc. Tm 

■ irt. iVortU (no.. 

Ll roller .... 

• iiiirh Western... 

■ lull OIL 

llalliburrnn. 

Hanna Mining.... 
Hem: H, J.„ 

Hewlett- Pnckard 

Holiday Ions 

Ilran'-atabe Mins 

dunuyirall... 

liisitrer 

I S V 

In^uroiillilaud.... 

Inland Sleol —.... 
|nsileo.._..~.~... 
1U)1 

liilLChcm. Nuo’r 

Inti, flavor 

lilt. Uarr eater.... 
iniL Holdings.^, 
lut. Uln. h Chom 

loti. .Nickel 

IniL lliper....— 

Int-TaLkThl 

[ntontate $tra._. 
lnr.lHirulint* A... 
luwa Boot.— — ... 
JUn Waiter 

Johns Maavtlle... 

Juhmoa Jyhuuuii 

JitOuwo ion' uw. .j 

luiicaA l*u^UI:ii| 

.1, iv MauiiUKitui "i ] 

iveiM'r iVl'min’m 

Kaiser lndurtnc 

Kainee StCCl 

KcimiMott 

B.tp iletieo. ...... 

Klddu I Walter) ... 

Klnilvriv-Clark.. 

Kinney \aU,._... 
*ivp|RPIu..«..„ 
Krn[tcu lu .^— .. 
Knas«„....— ... , 

Kroxvr Lo, 1 

Lerucr 8loni. nu .J 

Llbbey Otr. kord] 

Libby. HcNoU I 

LiggcUA \iyore'B| 


34 

24m 

724 

324 

23 

264 

394 

36 
45 
53i ; 
27Sj 

224 

654 

2170 

404 

23 

37 In 
234 
164 
16jn 
49is 
231; 
531; 
17: 0 
273ft 

54 In 
10i rt 
375,, 
37i 4 
79 
694 
324 
267ft 
314 
514 

as 

38ifl 

35V 

9-4 

294 

3a--: 

44l 0 

SO 

29 

264 

104 

204 

271: 

3230 

687ft 

55 4 
454 
39; b 
497 B 
267j 

97 Jg 

25 
534 

66>.i 

274 

18 V . 
299.5 

267ft 

74 i* 

274 

144 

IB 

335.q 

337ft 

664 

131ft 

11 

284 
38': 
39!a 
953, 
31 
14-4 
547a | 
37* j 

lli* j 

27:, 
314 I 
I46i = i 

26 I 
294 ; 
324 
334 1 
424 ! 
90 
337ft 

454 

47(* 

.834 

«S» 


474 

32 *8 

104 

31 

49ift 

124 

42-4 

44lft 

253ft 

31 

1064 

553ft 

994 

29Sfl 

1424 

23ift 

175ft 

75Jft 

5B7 b 

34 
241; 
727a 
33 1 2 
42 
22 
264 
387ft 
564 
451, 
514 
28 
225n 
645 b 
22 
403* 
233* 
38 
245e 
17 
167ft 

50 
234 
534 
177 b 

37 
567s 
103n 
377* 

38 
783, 

69.4 
331* 
274 

32 3ft 

51 
881? 
58 4 
354> 

9 

295ft 

323* 

44 

SOSft 

284 
265a 
101, 
203* 
274 
32v 
687„ 
594 
44 .g 

41 
497ft 
27 
97*> 
65U 
541* 
564 
274 
184 

301.75 
26 4 
744 
274 

14.4 
184 
33V 
344 
67 
13 lg 
103, 
283t) 
381; 
39is 
954 
314 
154 
54in 
274 
114 

27t 3 

327 3 

1464 

26 

305b 

334 

337ft 

42 V 
894 
344 
463(1 
484 

85a 

543* 


■>*■ > 
Stock * 

July 

22 

Muir 

21 

Ling-T mco-Vjil)i 

155a 

155ft 


29 1- 

30 

Uoefchced Alrcr 

12 ’ft 

llSft 

Lone Star Ora... 

29l(l 

281; 

Louisiana taind... 

49 U 

491, 


102^4 

102 

Lnclry Stores...™. 

43«a 

43 Ja 

L kea-Xommtwu 

7>ft 

7>: 

iiOA 

241; 

23 l™ 


43Jj 

435ft 


50 

50 1; 


411- 

42 U 


36,'a 

361- 

Marshall Field.... 

35ta 

351* 

May Dept. Store- 

44 ft 

435, 

McDermott ..... 

43S ; 

43Ij 

AlcDocmfdl Douc 

32as 

321, 

3lcGmw-HiU-~.. 

18 

185ft 

-demoras 

315b 

325? 


1041: 

105 

Mcrrili Lynch... 

385ft 

38 U 

.Uii XI 

ZOi; 

201- 

.Mlnn.Min JcMta 

118'ft 

118'i 

tiotoil OU 


555« 


44 1. 

441; 

I Motorola _„. M r 77Ta 

78 'ft 

tiurpfav OIL 

35 i s 

35 la 

N n leu Che in (at... 

^8 

475, 

iN Kr>leco. 

51 ‘3 

51 : d 

hnCKmal Can 

26 

255, 

Nat). Cash K3„. H . 

41*4 

43:4 

.NftL. DlntHlera. 

16 

155a 

iVatlounl Lea,L ... 

18i: 

IB-'ft 

■Vat. durvico Ind- 

Hbi: 

26-'; 

National hteeL... 

57 >1 

371; 

■Votonuu United. 

Bo:, 

80)ft 

.Vepcims Xleter 

lair 

18 

■Vow Euglaud Tel 

3411 

341ft 

.ftiA^ant tonan!.... 

16ij 

165; 

V'.AmcrKnckw»>II 

2Bift 

89 '« 

Mhwesi, Airline. 


2/i: 

■.tecidanbd Pet ro l 

171- 

17Ift 

Ogllvv Mather... 

331; 

335a 

Olln .... 

21 

21 

Otla Elevator 

40 

39Sa 

Uweoa-Uormn: .. 

44 

441; 

Dwens-IllinuLi ... 

56 

645, 

FPU Industries,. 

367ij 

35 r 3 

Faciloust Prop..,. 

3ra 

S’; 

Fail AU1 World Air 

12 

125, 

Parker liannll in.. 

435b 

45)3 

Feoney J. C. 

63 '» 

63 

iVunzoll United. 

281; 

294 

tYuyltja Dru: ..... 

25 in 

25 U 

F>.'rgnn)on — 

I3i; 

!*•: 

iVrkm- Elmer 

47 

473ft 

ss.r- 

44 "j 

45 

rftzer 

391: 

40 ti 

Phelps Dolze 

40*. 

405; 

PI illlp 31orrl*„ . . . 

64., 


lit ill ip) PUrol'cn 

I?! 3 

34 ii 

1'illaburv 



Pitney Unwin..... 

?I' S 

28 'i 

I'lttSLOQ 

40J«, 

48>(( 

Pteuey Ltd ADK 


2ls 

1'idBrold 

107i : 

107 

Procter Gamble.- 

69 

70 


53ii 

531^ 

Purox 

20* 

201; 

JuftlUt Oats 


45i b 


34 :> 

3*v-j 

■ Uvchoou — 

36--J 

37 lj 

lie public awei.». 

23 if 

2 5 -'4 

iKVion — 



tivyooldd Melala 

23ia 

23 . n 

iMyuctddiU iu j. 

64 1; 

62t; 


651, 

65 

Hnrtn Selection T. 

5 ‘ft 

5>i 

liohm 4 Hass 

1091 ; 

109 3ft 

ICoyal Dutcn 


421, 

Knm Togs 

20 <i 

20 r. 

Jinteway storei.« 

37H 

37'e 

St. Joe Minerals. 

23-, 

2 3 >, 

St. ll«li Paper... 

355s 

561, 

onxon lud.-.....^ 

22-'i 

23', 

Sulillu tirevioj- 

99 5, 

97': 

SdiUsmOerjor .... 

141 

140 

rfoott Paper. 

2lJn 

211.’ 

dccriU ilfi 

*2 Sr. 

43 

ifearls (G.D.i.„.,. 

67i: 

691; 

arara Eoehuc's.... 

874* 

87?a 

5--dCO 

57^1 

37ii 

sheU OU....„ ralM . 

47 1* 

47 U 

oiu.il Ttauspocw.. 

39 1®. 

39 J; 

->icrial 

19 

IS'. 

cr^no'le 

52: ; 

52'. 

simplicity Pat.,,. 

144 

1453; 

>ing+r 

727;, 


shelly Oil 

47?J 

47 "a 

smith Mine 

54 1* 

S5ift 

Solltron 

131; 

13: 6 

scutbdairn 

46 

46 1; 

S)«.‘itv Hutch..., 

42 

42 

>|jcitv Knml— 

287; 

20 s; 

s<luiU». 

825s 

83i’ 

,-ikn.hird Bran>t«. 

447. 

44.' i 

ctd.Oil California 

57> ft 

57 lj 

[ ^id- Uli lndtgm : 6^-ic 

65 

OliUld. UU ».J.„ 

782: 

781; 

Stand. Oil Ulna.. 

871ft 

87, , 

* SlauO, ChCftMHlU. 

424 

424 


Stack 

Jnlv 

22 

July 

21 

Sterling Dragila. 

45 U 

447 a 

siudebafcBr 

60 1 8 

60 1« 

Sun Oil . - 

57 

57 

mmrtstraniL.™.... 

26 >2 

26 1« 


43’t 

445, 

Syntex_ 

65 lg 

657b 

f'JLW. _ 

361- 

361* 

Technlenlnr 

16 

16 

1'ektranix. 

35 

355* 

1’elodyna 

255* 

255* 

Lale*.^ , 

14 1+ 

14 lj 

I'etuwm 

28lg 

283e 

iCMCO 

36S* 

35 k 

lexaa Gulf Salph 

18 

18 

lexaa lnitni,..,, 

104 

1037a 

l‘mt> ... 

517g 

52 

limes Mirror——. 

471- 

467ft 

ftlmkcn 

381ft 

39 

JLrane. 

64 is 

651; 

irumamerica. .... 

171* 

171ft 

Trana. World Air 

25 1 8 

25la 

r ravnlera. 

37* 

371; 

?rth Cent. For „ 

IOl 3 

!»' 2 

UAL 

331* 

351ft 

13 XL 

163ft 

161* 

CARGO... 

331; 

337a 

Unilever Ltd—.- 

30ij 

30*js 

L ni lever N'.V— . 

32J* 

533ft 

Union Carbide.... 

481) 

481* 

Union Oil UUlf... 

35Te 

35Tg 

Loiranl..,. — , 

22 

22 

United Aircraft— 

35 

363, 

United Brands 

135ft 

131; 

U.a. Frelf;hL._„.. 

283e 

28k 

o.a. Gypanm_... 

67'ft 

63k 

L'A Snoe 

24-m 

245; 

'. jx hinftit. Kef... 

241- 

243e 


313« 

311* 

duiveraal UU 

21U 

31>2 

; ; nireraltv Comi 

275s 

267, 

1 (ah Cana.—.. 

76 

76 k 

ilslciwn. 

27 Is 

27 

Warnin'- Lambert . 

715ft 

70 

dells Farce.....— 

387, 

3SI, 

iv esungh’aaElec. 

90!* 

91k 

A M.TOOCI 

33 


W cyerhaenscr — . 

64 U 

53 k 

V) Uirl pool — — 

875ft 

B75; 

White Cotu. Ind. 

27 

27>ft 

W ill Boas. 

361* 

39 

iVixilw orth — - . 

48i« 

473* 

Xerox — ... 

116*3 

115k 

■j»|joLa 3ianuu.._ 

37 U 

37i g 

-VUUtl Hraslvy ai 

473ft 

471ft 

PUBLIC UTILITIES 

trice heav Power 

22 <8 

23 k 

\mer.lilec.ro* , t 

287 * 


1 mar. iat. lias... 

381; 

39 

Vroer. TeL X TeL 

441; 

447* 


317* 

5J is 

Braacan 

20 

32'b 


461-- 

47 

Colombia Gaa .... 

36i; 

365* 

Cum’ w‘ It h Edison 

371ft 

371, 

Con. bduon N.Y. 

26 

253ft 

Consol A'au Gas.. 

29 

39k 

<J,.<nsumcra Powei 

315ft 

■315fl 

Cunilnenlal V'eie. 

23 

22k 

UcUuu. iftdiaun-. 

20lft 

20 

c.1 Paso Nat. lias 

105; 

18ift 

r'lenda Power.... 

48 

47 k 

ura Public LnL 

23 

SET; 

•ii-Dybouud — 

235; 

341] 

Intnl. Utililioa— 

375s 

374fl 

Icb; ialand Lt;.. 

23 »b 

231; 

New England Kl. 

?!'* 

23 k 

Niagara Uolnwk 

157ft 

I3>, 

Nntb Nat. Gas... 

505; 

601; 

Nthn. States Pwr 

265ft 

261; 

uniu Edison- 

235, 

23 i a 

i'ncific Gas 

52l(i 

515* 

Pic. Lighting Co. 

263ft 

263a 

Phc. Parr. A Lt 

24i 8 

24 

Penn Povrer A Ll 

235, 

23k 

1 People'a Usa— ...1 33Ta 

335* 

1 Phlisdeiptaia Ricci 22 

22 

roMoua Else-— 

161* 

16 k 

Puli. Seer. Klee... 

277 S 

275, 

>.viLhurn CiL hd 

341; 

34 

'v.anbora 

231; 

23i B 

7 lira. NaL 

501; 

501; 

IftiftL. LlLllities..,. 

62 

62.=. a 

Luitud Corp.— ... 

85ft 


UU 1 

30i; 

201; 

V irnniK kin. 

SI 5 ! 

21T„ 

■Vufttcrn L’uion... 

455; 

461, 

WiaCunsin Elea... 

Z2t 9 

235ft 

TRUSTS, BANKS & BONDI 


Amnic'u fcjcptc**i 1104 ; 113 
Aroer. ii. A. lov. . 

Book America CP 
HanUm Tr. >.V. 

Chase Manhattan 
Chemical Bk. XI 

LhUv 3*1295—. 


485ft 

: 47is 

627.J 

j 63 k 

525ft ! 

! 52 k 

60 ; 

| 50 

531, 1 

54 H 

147ift 1 

! 147 lfl 


Stock 


Crocker Nat. C. P. 
Dividend Sharon. 
Ut Nat. Boston— 
KU.Nat.C1ty Cpo 
Altrs. Hanover.... 
Marine JJJdlaad. 


Morgan Jf. P t-1 „ 
Northwi 


esc Banco 
rim, 3* 1897 

iiri-Contiuental .. 

C -S. Bancnrpw„. 
U.S. 90 day bills. 
Uj».Treaa44tl974| 
UJi.Ireaa.4i lay. 
US.-lUT»a4*a75«i 
•Vratere Uanooq 
■I'urM-vUs sec. 



TORONTO 


Stock 

July 

22 

Jnlj 

21 

BP Oil A Gas. — 

7.30 

7.45 

llo via— — — 

1.85 

1.85 

Calgary Power-. 
Can. Super Oil — 

27 

27 k 

433a 

43 

Ca/talar Aabeatoi. 

215; 

225« 

Central ’del Rio... 

16k 

16 

(k-rolnao— 

24k 

23'* 

Consumer lisa-... 

Zlbfl 

51 10 

Denison Minos.-. 

341; 

24k 

Dist Seagrams— 

54 

54 

ilnmri M IniMl 

715, 

721* 

Uuum Petroleam 

1111; 

112 

r » lamb' ce NIcHu 

96k 

97 k 

curd Uaur Uui.. 

86 

86 k 

j laiu Xeil* wanui 

9.25 

a.75 

it. Plain Dev. 

35ig 

351ft 

lulf OU Canada. 

25k 

25k 

dolllngor— 

41 

405* 

Homo Oil 'A'— 

34 1» 

345b 

Hanson Bay Sing 

22k 

215; 

H'daonU OillQu 

473* 

47 1; 


18k 

37l« 

18k 

27 

Impurtal OIL—... 

ind&l Canada— 

101* 

10k 

luland Mat. Usa- 

133ft 

13k 

Lnur'ntFin. Cpn. 
iXiblsw Com.**U" 

Bk 

83a 

57ft 

55* 

M iwy- Ferguson 

113ft 

105; 

Udntyre Porpne 

92 

90k 

Mocrn Corpo 

377g 

38 k 

l\ orand* Mines— 

363« 

3458 

■V tfaernJbCenOas 

16 

157ft 

Paa do Petroleum 

345; 

347 S 

Patino _. 

21k 

21k 

Plane Gu k OIL. 

1.40 

1.40 

PlaoerDev'lopinl 

31k 

31 

i*o wur Corpona. 1 o \ 5ij 

53ft 

ii*n*er Oil Cmls 

15k 

15k 

uio Algam— ... 

161; 

154, 

3hdl Canada— 

38 

377 S 

Shamt Q. Mines 

165ft 

16Sfl 

■iieepRock Iron.. 

2.55 

2.30 

ll-XHfVi tlunada _ 

33k 

335b 

Loronto Dom.dk. 

255; 

26 

LranuCanPlpe Ln 

33 k 

33k 

imn».MoaiiL Uil. 

237g 

235; 

Union traa — 

15Sft 

15k 

vniicil Corpn-'B 1 

155; 

1 153; 

4 est UcH*tTnin«. 

265ft 

26 k 

4 estonCen. ’B*.. 

17 k 

17 k 


MONTREAL 


Stock 


Abitihi Paper...... 

A IcanAI tun injuui 
AluomadMel^... 
Aftbestus ........... 

Bank of Montreal 
Uftuiof Nov. Scot, 
Dell TdepbooB.„. 
Howater Paper.. .. 

Ursacan 


July 


July 

21 


7 

213, 
133a 
34 1„ 

164 I 

265b I 
464 ! 

14.05 | 
204 I 
6Sa 
45 u 
74 ! 

227g 


0rta» 

Canada Cement. 

I'ftn. Breweries... 

Can. 1 m p. Bit Com | 

(.an. InrloUrios^.i 1134 1 
Can. Fact tidily...' ] 

Cs>ns.BaCbunt....! 03 * J 

Dominion Bridge I 23 2 t 1 

Ltvrnlnr™. 154 j 

Uiiponl mm 187 r 

Hanker bid. tiiu. I 12-75 | 

Hudson 4 Bay j 195y 

Inmtco | 

Iniernat'l Nickel. 
Int'pr’vPipi: Line 

Mc'mUl’nBloedeP 

Price I 

koyal Bk.of Can. 

Itaiwl lrusL._... 

Simpsoa 
sLeelut Canada.. 

liuxv....^ 

'* -iter Hiram,...' 
o Asked. 


201# 
341; 
277 B 
233, 
71ft 
273ft 
35 
803* 
264 
1.60 
374 
1 Ax&emcd. 


7 

21 

13 

1334 

16 

265g 

464 

14.05 

195ft 

Sift 

454 

7 

23 

U31g 

63-4 

84 

237* 

131, 

1B7j 

(2.80 

20 

20 

34stj 

273, 

253, 

« 7 ' 4 

274 

341, 

204 

254 

1.60 

38 


S Traded, n Hew SlNk- 


1 Bid. 


GERMANY 



Price 

+ or 

Div. 

KliL 

July 22 

Dm 


* 

i 


90k 

•■■-MSS' 

6 

6.7 

A.E.G. Dm.fMI— 

167.5 

-1 

16 

4.7 

inn 1 Tti.iI 

375 

+ 2 

12 

1.6 


150.2 

-1.8 

V~ 

— 


1B2 

+ 1.8 

vrl 

3.3 

Bad Anilin(Dm50) 

139.2.— U.S 


7.9 

Bayer (Dm-Mj— 

135 

-0.2 

EH 

5.9 

Bay Hypo'nDmbC 

358 

+ b 

22 

2.8 


304 

+ 5 

20 

3.3 


250 

+ 6.5 

17 

3.4 


121.1 

— 0.4 

12 

4.9 


375 

+ 1 

*17 

2.3 


333 

-3.5 

20 

2.7 


1C4.6— 0.3 

16 

4.3 


319.5+5 

18 

2.8 


276.31+8.1 

18 

3.3 





2.6 

G^la'nkB'EgDrohO 

101.5 

-0.9 

8 

4.0 

Qla staff (Dm 1001 

492 

-6 

13 

2.6 

G'tehan'RlDmduj 

161.5 

-» 

14 

4.0 

Hapag Lhnnl 60... 
Harpenan D m ISO) 

104.8 

329 

-0.2 

—2 

10 

9 

4.8 

2.7 

Horohst |Daal). 

158.1— Q.B 

20 

— 

Uoescfa (Dm Wj— 

67 


*12 

7.6 

H't'nO'b'oDmlOO 

103.9+0.4 

— 

— 

LG. Farireni Inliqi 
Karatadi (Dm 60). 




_ 

369 

-1 

20 

2.7 

Koufhot (Dm 60).. 

(278 

-3 

21) 

3.6 

KIockner(DmlCO) 

133 

-2.5 

12 

4.6 

KJockiELuDraMj 

144.5 

— 1 

16 

5.5 

Kr 1 ks Maffm DluO 

725 


161 

2.2 

Krupp (Dm 100)— 

Ls6 

+ 0.2 

10 

7.4 

kundenitr (Dm 6U 

360 


20 

2.8 


244 

+ 0.5 

17 

3.5 


Z.yoa 

20 

0.7 

Lurthansa (60)— 
M.A..N. iDmSOi— 



5 

3.4 

188 

+ 4 

lo 

4.8 

M’eamann Dm 100 

J53.5 

-0.5 

12 

7.8 

MeLallges (Dm&Oj 

677 

— 1 

19 

2.5 

Munch RckDmhd 

386 

+ 1 

18 

2.3 

NecVrnuin Dm Cd 

lu8 


6 

2.8 

Preusoag (Dm lOCj 

148 

+ 1 

7 

4.8 

lifaoiniit&hlDii] lOu 

82.6 

+ 0.1 

6 

6.1 

IUlWohi ELDrnfiu 

Uo 

— 0.2 
+ 0.9 

16 

4.1 

S'niecfrthDmlCiO 

142.9 

10 


Schering (Dm hui 

462 

-3 

AiU 

9.2 

SchnlLbela Dm 60 

585 

+ 9 

20 

2.6 

Siemens iDm 60). 

214.6 

+ 0.3 

16 

3.7 

sudZucker lDm50 

2b3 


18 

3.4 

Thy'n.HUHDm60j 

77.9 

+ 0.8 

14 

9.1 

\ ere Lnsbk (Dm 6U) 

1274 

18 

3.3 

VaUiswBg'nJJtniti 

162 

-1 

18|» 

5.7 

W in (era hall U m6ti 

129 

-X 

19.6 

7.o 

deJfi's Ikiai lUmMi 

If 1.5 

-0.5 

10 

5.2 


AMSTERDAM 


July 21 


Price 1 4- or 1 LftT. iXiti. 

% \ - I % ] * 


AKZO | I'll 88 

AlaemeoeBk. Ned i Fla 2B3.8] 


A nist. hoc. |FL20) 

Van BerkerePsL 
Bijenkorf...— 

BokaWentm iPLK)l 
fi iBt-BrosadesfinOj 
Hambro I ntUPl&O! 

Hcljn( AJ Trtil PL20| 
Heinokons tFLZ&j 

Holland Pniul 

Huofioren {Fl.SOj. 

H’ nter Do qhI'bSSc 

LO-S. Ltd 

LOjS. Uogt 

I.P.l 

K.L.11 

Inter Jlullertraj) 

Nnarfieu OVm<F 10)' 

NaWNod lnd'r'nue! 

Nod. Slid. Uk(FSO) 

NKFO(Fls.SO) 

NljrerT.Cuo— 

OCKiPIJSJ) 

Van Dmnierea.... 
PhlUp«PLlft j 

Kijn Scbeld 

lbihern { Pln-fjOj . „. 

Ko linen (Fla.501_. 
lioyaLDuuti(FIJUjPl8 150.61 
TotyoCapHlfpiSlDSS 30.71 
Dnlksnsr [FIs. 0Tj 
Utlllco l Fla. 60)... 

ViUminip 


+0.3 
-1-1.8 
-t- 1.5 
— 0.5 
-5 
—0.3 


FIs 60 
174 
445 

Fla 84.21 
Plsb0.5 —2 

FIs 88.4 - 

FIs 172.5 —0.5 
Fla 266 +3.5 
631 -4 

FIs 73.21—0.4 

US 12.761 

USsb.64 

USS5LS8j..— 

3 
Fla 

Pis 87.71— 0.8 
Fto74.5 — 0.5 
FIs e 4. 5i—0.4 
PI a 1017 +1.4 

Fla 69 | 

7 2.6; + 0.4 
Fl« 2131—2 
256 1—1 
Fli 45.81 — 0.5 
197.1] — 1.9 
FIs 24 7.9, + 0.1 
Flsl37J 


18 


4.5 

6.4 

5.7 

8.0 


4.0 


22 2.7 


«3 

*22 

14 

I25.2D1 

20 


SS.S4 

32.68 

.20 

I64.6I-L6 


1.7 

2.5 
1.3 
3.9 

5.5 


US SI. 40 — 


25 

<20 

17 

sl4 


Fla 118.5; 
Fla 153.5 
FIs 75 


+ 0.1 


I _ 


+ 0.5 
-O.l 


4.2 

b.2 

2.4 

3.1 

5.8 

5.o 


2.4 

7.B 

3.9 

7.1 


23.» 4.6 


L0 

4.8 


! 27.li 4.6 
I 8.8 5.3 
J 3.60 4.9 


OSLO 


July 72 I .r rU2IB ‘ 1 !“!»- frio- 


Kroner ( — Kr. 


Ani'nlt’linjeKrltXi 
B,irc , nsl , rirKrl0i)| 
Ber^. Damp. Krll» 
Umreuiuni Krli»j 
Bruiniouni Kra&u 
ChnsS purer K rlUU 
Creditbank KrlOO 
Dslfnnn KrtiWD 
Hlkem A/5 KroO 
Folium KrlOOj 
Hatslnnd Krlud 
Kosnios KrlOO 
KreiiiiioiBseKrlOj 
MivakHyd'aErLoO 
OrkisGrabe KrlW 
stnrebrand KrlW 


1170 
)114 
(130 
1130 

■.z.uoo',ioo| 

1402.5!— 2.5 
3135 •+! 


(2.500| 
",275 
1 120 
1265 
)690 
4141 

si. 160; 

1675 

(250 


-1001 

-5 


- 2.6 


+ 60 
1-3 
+ 2 . 6 ! 


12*j 

8 

7 

8 
50 
12 

9 

200 

8ft 1 

6 

8 

*100! 

10 

10 . 8 ! 

12 

B 


7.3 

7.0 

5.4 

6.1 
2.6 

3.0 
I to. 7 

8.0 

5.2 

5.0 

3.0 
14.6 

7.1 
0.9 
L7 

3.2 


PARIS 


July 22 

Prices 

Fra. 

+_or 

Eg 

n 

HenhMdftn IB62-- 

173 

+ 1.2 

3.5 

2.0 


401.S 

-3.1 


2.6 


642 

+ 12 

13.64 

2.1 

Banque Ind. Chine 

320 

-a 

9.09 

2.0 


164.6 

+4 

7.S9 

4.6 


1,233 

21-69 

LB 


38.45 

-0.06 

vi'i 

2.8 

Ghargeura fieunU 

224 

+ 3.2 

9.09 

4.0 

Dimen I* Lafarge- 

214 

+ 2 

10.62 

5.0 

Citroen — — . 

95.6 


— 

— 


247 

+ 10.6 

6.60 

2.6 

Cia Gen. d’Blect.. 

468.5 

-as 

16.23 

3.2 


50.05 

-O.Oi 

2.84 

5.7 


35.15 

+0.66 

y29.2 

2.7 

Credit Fonder — 

399 

+ 1 

11.04 

4.4 


32 

+0.7 

y28(l 

3.4 


145.7 

-0.1 

7.96 

5.5 

Dunlop—— 

c4 


3.41 

4.1 

Esao Standard..... 

133.2 

+ 2.2 

4.54 

3.4 

GmL Lafayette „„ 

165 

-2-8 

— 

— 

Le Nickel 

179.5] + 0.9 

6.69 

3.7 

L'Oraai 

1.945 i+ll 

18. IB 

0.9 

Machines Bali 

+ 1.41 + 0.8 

— 

— 

Miobelhi "B" 

1,339 

+ 1 

15.54 

1.1 

J’urlhna 

240 

+ 2 

9.b/ 

4.0 

Pechiney 

164.5+0.3 

9.09 

6.5 

Peugeot (Fra. 70|. 

278 

+ 2 

7-95 

2.9 

Prin Lamps 

159 

+ 0.9 

1.90 

1.2 

Uedoute... ........ 

414 

-1 

90.9 

2.2 

Rhone Ponlenc — 

2C4.8I + 1.6 

9.66 

4.7 

K.T.Z. (2Sp) 

35.6+0.8 

,W 

2.3 

Royal Dutch PV.2S 

252.6 

-2.4 

7351 

4.4 

Saint Gphaln..— 

141.6 



b.Ob 

4.5 

S bell 1 Bearer)(26p) 

69.5, 

+ 0.9 

7 59 

3.3 


355 



4.1 

Suet. 

3C9.2J + 1.1 

U.5| 3.7 

Thompson— OK . 

115-21 — 0-8 

2.84 

2.5 

Thomacm Houston 

118. l] — 1.9 

4.64 

3.8 

Uglne k'nhlmanr 

Union Ccrp. l&io 

le2.2[ + 0.1 

10.26 

5.6 

27.21-0.1 

ylUU 

3.4 

Uatnor — 

100. 1 

— 

6.82 

6.8 

Wend el SldeJor... 

71-S| 

7J6 

11.1 


BRUSSELS ' 


July 22 

Price 

Fra 

+ or 

Dir. 

Ft. 

Net 

VkL 

% 

Dette Duifee..— . 

98.20 


4 

4.1 

A.C.K.C. 

656 

-10 

— 

— 

Arbed ... 

4,960 


400 

8.0 

Banque da Bros. . 

2.480 

+ 80 

120 

4.9 

Bulge Azote-. 

3bZ 

—3 

— 

— 

Cimeuterias Bnq. 2.C6J 

+ 20 

110 

5.J 

Oockerll Ougrae.. 

KJ.H.S 

Esperenoa Long... 

1.430 

4,696 

1.910 

+ 8 

{£“ 

ILK 


•/125 

o.S 


4.090 

—60 

245 

5.3 

Hoboken — 

3.440 

+ 70 

243 

4.fa 

lnnorattou 

3.36 J 

+ SO 

90 

5.8 

Intercom 

1.485 


120 

6.0 

Krediatbonir ..... 

6.6OU 


Itto 

R.9 

La Royal Beige.... 

5.010 

—35 

210 

4.1 

Lambert L’lntL_. 

1,870 

+ 26 

80 

4.3 

PetroAtra. 

4.160 

— 10 

10E 

2.3 

Photo Gevaert.... 

2.05J 

+45 

80 

2.9 

Plena Frankl 

7,690 

+ 200 

27 b 

5.2 

Sou. Generate 

14,100 

+ 75 

b 7b 

4.8 

Soc. Gen. U&Qqii£*8,930 

... 

130 

4.4 

Sofina 

2.73J 

-50 

4oO 

4.7 

Solvay 'A' 

2.750 


155 

fa.E 

Union Chim'q us.. 2.460 

+ 10 

150 

5-1 

Du. Uln. (l/luth). 1,925 

+ 2s 

9b 

b.U 

V teille, Montagne;5,02 J 

-20 

auu 

b.b 

wnirnn Liu*. — ... 

814 

-10 

30 

3.7 


SWITZERLAND 


July 22 


Prim | + or j Uir.iit.l. 
Fra. -!%t 


Alim. Bearer.— ..| 

Bally Holding. j 

Brown Boren 'A' 
C1BA.GE1GY. Br[ 
Do. Do- Br Pan 
Do. Do. R«a. 
Credit Suisse...— 

Piacher Acier— 

Fnnsa (N.P.V.)... 1 I 
Gr'ndM’gJel FK»j 
HoBm'n Genius.. 
LamlisAGy [F200j 

Lonza — ' 

Mettle Bearer 

Da R bB— 

Sandoz (F. 250) ... 
Saurer lArbooi, ... 
Sea Inter. Pirelli 
bwiestdriBK) 
Swiss Bwiif Ccn^i.l 
Un.Hft.nk of Switr] 
Enrich Infurancrj 


.480+5 ' 18 

.050 j 10 

.260-15 | 10 
.650—10 ! 22 
.330—10 1 22 
.610—15 i 28 
.485.+ IO ; 16 
,265—5 ,*12 

1 13i : L40 

,085+5 12 


3.7 

4.7 

4.0 
0.8 
0.9 
1.3 
2.5 
4.7 

2.1 
LI 


,5QO|. 

219- 


750 

1000 

5.5 

10 

12 

1.5 

lb 

9 

2.1 

2b 

#66-5 

2.1 

5 

aGB.J 

3.6 

20 

26 

1.5 


SO 

3.3 

1 

12 

| 5.5 


8.6 

1 4.8 

b 

16 

i 2.2 

10 

20 ! 

! 2.5 

-lb 

33 

1 3.B 


VJENNA 


NOTES: Belgian dMdends are shown 
after wubhoKUug ro» 

♦ F 500 denom. unless otherwise staled. 
HYen SO fiennm. unless otherwise stated, 
s Florins, b Schillings, c Cents, d Dlvl- 



Price 

+ « 

Div. 

rw. 

July 22 

% 

— 

v» 

X 

Creditanstalt 

252 


cB 

3.2 

Perlmnuater 

335 

+ 8 

10 

3.0 

Stiecta-.— 

833 

+ 2 

34 

4.1 

Suroperit 

320 


9 

2.8 

Steyr Daintier P. 

220 

— 1 

8 

3.6 

Veit Macnesit.. _ 

282 

+2 

10 

3.6 


MILAN 


July S2 


Alitalia Priv 

AN I a 


autogL 


Breda....— 

Bturgo 

Canboni— — 
CIOA... 


CnounnL— — 
Dalmlne... 


Flit 

Do. Prty_„.— 

Fl n s We r 

Gen. I mob 

Generali....— 
IaTOft6.''B"— ._ 
1 tel amend— 
ItalffM 


Italsbler .... 

LaCeatrsJe„.— 
Marelllfircole. 


Fries l + isr Die. Yui. 
Lire 1 — Lire % 


ii.sio-140; — 


50 

85 

165 


1:43-17 
2.102 +1 
4.3B0— ID 
8.^50 — 130! 315 
10,700i + B50 320 
5.320-15 — 

4.670-20 
440. +3 , - 
&73JI + 20 | BIO 
2,395,-8 — 

1.721i — 39 
4141-8 
313,-2 


iao 

300! 


120 

120 

37* 

J.M 


52 ,190;— 460(450 


2,670'— 20 . 
20.590;— 1151 
920.5;— 0.5 
648 —2 
6,7X0; — 60 


140 

500 

65 


350 


MnliiihiiTiM. ... 

68.200 

-250, 

1,100 

Lb 

Mnndadori Priv._ 

2.620. 

-90 

120 

4b 

Monlio»rinLBdis_ 

659 

-a 

— 

— 

Mntta 

2,7531-48 

— 

— 

UllvetU (Priv.) ... 

2,310^-12 

85 

3.7 

PirelU * C 

2,2251 — 21 

105 

4.7 

Pirelli S.pju 

2,2301—89 

110 

4.9 

R’on.A’dUca Sic. 

53,510 

-90 

500 

0.+ 

lilnamvnta.^.^.^. 

244.76 

-0.26 

8 

3.3 

HnminTHte 

800 


— 


S_A.F.F^„ 

3.360 

-H 

130 

3-9 

S.T.E.T. 

2.7" 5] 

-5 

153 

b.6 

Snia Viacom 

2.292 

-23 

— 

— 

Svilnppo — 

2.1501 

-20 

— 

— 


5.9 

4.0 
3.7 
3.5 

3.0 
L9 
6.4 


2.4 

5.0 
6.9 

9.1 

6.4 
0.9 

5.4 

2.4 
7.0 


6.1 

7.2 


TOKYO 


July 22 


Awi'bl Qlaaii— 

Canon — 

Cb aba BUM Fbw 
Fuji Photo Film.. 

Hitachi , 

Honda Motor 

U. Uob (Trading* 
Japan Air Lines— 
Xanml Klect.Pvrr 
llatsusblta blecL 
Mitsubishi Hearyl 
Mhsobisbl Shq|l.i 

Mitsui £ Co..— ( 

M luobnbi... — .... 
XlsanUoton-J 

dblaeldo. 

Sony — ......... 

Taw ho Marine... 
Takeda Chemical 

Teijin 

Tokio Marine— —I 


Tokyo Klect-Pwr. 
Toshiba. —I 


Tonty ... 

Toyota Motor 


Prioa 

Ten 

+nr 

Dir. 

% 

rid. 

% 

162 

+ 1 

14 

4.3 

206 

-9 

15 

3.6 

804 

+ 1 

10 

6.2 

663 

+ 13 

lb 

1.3 



12 

4.6 

242 

+ 4 

18 

3.7 

157 

l— 1 

12 

3.8 

1.751 

+ 1 

8 

2.3 

7j6 

+ 5 

10 

64 

586 

+ 11 

20 

1.7 

86 

-1 

12 

7.0 

lol 


13 

,4,0 




3.9 

406 

-4 

18 

2.2 

221 

-3 

16 

3.6 

935 

+ 11 

2b 

1.3 

3,550 

+ 88 

30 

04 

351 

+ 1 

11 

L6 

225 

-5 

17 

3.8 

85 

trnrnmmmmtm 

12 

7.1 

604 

—4 

11 

0.9 

797 

—2 

10 

6.3 

72 


12 

8.3 

125 

— i 

lb 

6.0 

431 

-3 

16 

1.9 


Source Nlkko Securities. 
* Osaka Frrhangw. 


Tofcra. 


STOCKHOLM 


July 22 

Price 

Kroner 

+ OT 

Div. 

Kr. 

m. 

% 

Alfa Laval “B"„. 

240 

+ 5 

9 

3.7 

Anew 

230 

+ S 

10 

4.3 

ALtM Co poo „ 

199 

+ 1 

5 

2.6 

Blllerud — 

107 

+ 2 

as 

7.9 

Canto.. _. 

13B 

+ i"'“ 

8 

10 

7.2 

Cellulosa 

89 

-1 

8 

9 0 

Electrolux 

133 

+ 1 

8 

6.1 

Ericsson • B'(Kr,6Cr 

£82 

+4 

5.5 

2.0 

Pagerata. 

101 


6 

4.9 

Grangelfree) 

161 

+ 2 

12 

74 

Handelsbank. ...._ 

160 

+ 3 

11 

6.8 

Marabou....- - 

£05 

-10 

10 

49 

MoOuhDomsjo'B 

108 

+2 

8 

7 4 

3.K.F. “B" 

390 

+ 5 

12 

3.1 

Sandviken 

271 

—2 

7 

2.fi 

Skand. Hanlmn,-. 

178 


18 

6.7 

Tnmiatlck B (KrtC 

120 

+ 1 

5 

4.2 

Uddecholm 

74 


6 

8.1 

'■Jlvo (Ar50). 

206 

+6 

4 

1.9 


COPENHAGEN 


July 22 

Price | -for 
" ! “ 

DU. 

* 

JO 

XML 

A 

Bormektor A W.. 

43 1 1; 



Dan. TjmdmuBbk. 

135 i+U 

10 

7.4 

Dan-Praylnsbenk. 

143 Pk 

10 

6.9 

lian. S ukheufab. 

8l5k' — k 

15 

7.0 

Superf/w A/$ 

166 k—S* 

12 

6.5 

East Asiatic Hid.. 

184 +4; 

16 

B.7 

f iitxnstoanken 

163121- - 

a 

5.8 

For Srj-RRlar._._ 

2651ft] 

16 

6,0 

For. Dampftlilb 

90 | + l« 

6 

6.7 

For. Paplriahrtk.. 

138121 + la 

10 

7.2 

1>L Notbern Hid.. 

139 |—14 

10 

7.2 

Nord KabeL 

I6OI3I-I 

10 

6.2 

Oliefahric..— . 


15 


Prtvutaank.— .— 

wiki - 

10 

6.8 


ewn* RftftV MCUrUlUfi KJJtUU» UUU/VT bUJftl 

Isue. e Per share. / Francs, g Grass 
die. X h Assumed dividend after sens 
and/or rights tsnues. k After local 
taxes. « % ux free, n Francs: lnriurttng 




wft unuac oiv. p net. t an. an a yieu 
exclude medal payment. /Indicated dlv. 
rMenrer pending. • Asked. tBM. 
S Traded, t Seller, f Ti nnmriai trading. 
x Assumed. a> Ex-riBbix. q Sbxre «"iw 


AUSTRALIA 

July 22 


A tn J 


Acrow AoscrBlIii. 

AdelaldeBrightoa (^mtfiOc 
AmpcH HxpIaraUoa.— ' 

Ampcl Petrol etna 

Assoc. Minerals. 

Ainoa Portland Cement. 

Aimoo. Palp Paper ($1) 

A0ST1M 

Aua. Con. Inrirottriaft— 

Aost.Oil A Gae— — I 

BlueMMal Ind ) 

British Tobacco (SI paid)... 


Broken Hill Proprietary— 
Hill South. 


Broken ! 

Carlton United Brewery— 
G.J. Coles -J 

Colonial Sugar BaGn. ($i)..l 

Cone. GoldfleJda Au. I 

Contatna 1 (91) 


Coniine Riot Into— 

Custom Credit 

Dunlop Rubber <f lw 

Elder Smith Gold 

Esperanoe Minerals 

K.&- Industries — ... 

F. A T. (26 cents) — 

Hnmeraley Hide 

Hooker 

l.G.l_AJt.Z_ (SI)—. 

i -A. C. flokiingo— — 

l.F.CI. A use. I ares c 

Janes (Dadd).— . 
Leichardt EatJonration.— — I 
Lend Lraaa..— ....... 

Magellan Pctroleuro.. 


Meekatbara Mineraia— .... 
Metals Rsploratlon 


Mining fr’l 'naniv , J 

hi Holdings., 


U1M) 


Myer Km porl 
hews 


Nicholas In ten 


North Bm tanHH )., 

Oil Senjoh... ...— — —I 

i-ioaoerCooarec« — ] 

'lum Piper (hi cents)—, 
tohuu A Colmrn ....—. 

Kepw ...... 

beeko Ridel Contrib. — , 

dlpoe Mining A KsuContarlb. 

H. C. Bleigb — 1 

Tooth (91) - 

Unoctn 


W alums 

Western Mining (bo cents).! 

Wingelins, Nickel | 

Woo l worths 




JOHANNESBURG 


MINES 

July 22 

Anglo American COtwl .. 

Bufictefontein 

Charier Consolidated ..... 

Consolidated Gold 

Daggofooreta 

East Drlefooteln 

East GeduJd 

Elsburg 

Harmony 

Kmross — 

(Goaf 

Leslie — ... 

Potgierersrust Platinum . 

St. Helena — 

South Vaa! 

West Witwatersrand ...... 

Colon Corporation 

De Beers 

Bly-vooniltejcbt _... 

East Rand Properties .... 

Free Slate Cod old 

HartebeestfODtcla 

President Brand ......... 

President Stem 

SlilTomeln ...._ ...... 

Welkotn — 

West Drletanteia 


Western Holdings 

Western Deep 


Rand 
■ 6.05 

. 3.78 

. 14.60 
. 4. BO 

. ffl.U 
. 3.03 

. 10.1S 
1.07 
. L2S 
. 11.68 
4.42 
. tO.37 
. 3.12 

. t»J0 
. 12A2 
. 114.M 
.. 3.10 

- 3.87 

13.3S 

i. 1J0 

ta» 

. 13.S0 
. 8.55 

. 4.05 

. tOJfl 
. 7L50 
. 15J0 
.. 115.00 
. 7.85 


+rr 

+41 

HU 

+« 


+01 


+81 

+U 


+M 


+M 


+M 

+eJ 

+ti 

+** 


-a 


INDUSTRIALS 


African Explos. and Cbem. 

Alex Sagov - 

Anato-Alpha Cement ... 

Atkinson Oates Moton 

Barlow it.) and Son 

Barsab Inv. Trust 

Be ares 

Ellrnoe Holdings 

Fed VoDcsbcicgginss _ 

Glen Anti Develop 

Grealermnns SioroS — . 

Guardian Asset. tSJL) — 

LTA 

Metadys Holdings — 

Norman Bank ..... 

Pratea Assurance 

Rand Mines Holdings 

Rand Mines Props. 

Rcicq 

Sagov invest and Dev. ~ 

Santam Bank 

Sdtfesinger Real Est — 

Slater Walker IS JO 

S. African Breweries — . 

5JL Pulp and Paper -.. 

Trust Bank A&lca 
Twins Pharmaceutical 
Wits. IndusL Growth 
tBid. 


3^3 
L60 

fl.40 
US 

ass 

0.57 
0.65 
LO0 
2.05 
5J0 
6JK 
1.35 
LIS 
0.73 
1.01 
1.0 
I JO 
A S3 
OJSl 
1.65 
0J33 
2.3# 
6.10 
154 
to 

125 
US 

0.0 

t Asked. 


+4B 

+4* 


+4^ 


+» j' 

Hi 


+n». 


& 


j 



A 
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STOCK EXC HANGE REPORT 
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Equity tone much 

Share index up 1.3 at 


improved but rally not sustained 

405.7— Tate and Lvle erratic 


FINANCIAL TIMES STOCK INDICES 


• r* 

■ II. 

«:?*v 


. . ; -• ;s, 

i s 

v. 


ACCOUNT DEALING DATES 
Option 

£ . "First Declara- Last Account 


Dealings lions Dealings Day 
July 12 Jnly 22 July 23 Aug. 3 
July 21 Aug. 5 Aug. 6 Aug. 17 
• Aug. 9 Aug. 19 Aug. 26 Sept. 1 

. • * r New time " daallnns may take place 
^ rrmn 5 pjtj. three business days earlier. 

nfi - •*’ ; The rally seen in equities late 

:;!*»> EJniUj* on Wednesday was taken a stage 
,IU '■’[further yesterday morning, but 

'toner R(m> pnees tended to drift back 
l . 1 towards the close. The early 

. . l ' r --nin.'V’ ; - buying was reported to be fairly 
; • ''-vu^ '-. -good investment demand, but 

Kr there was also speculative interest 

i- uT.vl ‘v end some for “new-time” which 
_!*■>. „ • was mainly in special situation 

i ■ 7"-. stocks. Although best levels were 

always held by the close the 

* i»v a-, ' rfmdertone remained -firm. The 

“ b " Financial Times Industrial Ordi- 

,i'ui *’ r "«nai^- nary share index, up 3 points at 
^ its best at poon. ended L3 higher 

-on the day at 405.7. Yet another 

Index stock disappointed the 
J l ' '* market with a trading statement. 

■ This time it was Tate and Lyle, 
rtATES which reported a sharp loss on its 
business in Argentina. However, 

' TfiT;: consideration of the profits fore- 

,j cast for the full year brought 

I,.. about a good -recovery and Tate 

i>> -j. 1 ’. and Lyle's price ended only 3p 

i-« so a 1 ; down on the day at I53p, after 
147p. 

I- i".i j» , - 

1 "■ l “ f id-. I Second-line equities had an 
1 " irregular appearance. Profit- 

^ s >* 1 taking adversely affected those 

-. ’■ isfities which have had a good rise 

1 "< io. it. 2 i 7 S recently and buying was seen in 

1 i<». bhY stocks that missed oat in the 

general advance. Home Banks 

were very active and, with profit- 
taking predominating, falls 

ranged up to I4p as in Barclays 

'»Hw*s and Midland.-- Trust Houses Forte 

~T~T-T-' made a spirited recovery and 
regained lip at l2Sp after the 
previous twcnlay fall of 2ip on 
.^adverse rumours concerning a 
. ’ Boardroom dispute and the possi- 

■ biitty of poor interim results; a 

- reassuring Press report about the 

u,iu. interim figures, ■ due to Be 
announced next Monday, 'was 

carried in yesterday’s Financial 

Times. 


- U ir; 

i :• if v 


ES 


TT^T Gilts quiet 

Active trading was again 
j v ~ reflected in bargains marked at 


13,653 compared with 13.051 a 
week ago. The ratio of rises-to- 
falls in all FT-quoled Industrials 
contracted slightly to about 7-4 
compared with 2-1 on Thursday. 

British Funds became a much 
quieter and steadier market after 
the previous day’s fluctuations. 
Interest In the mediums and longs 
was mainly public and. after a 
fair amount of two-way b usin e ss. 
prices dosed with a few scattered 
gains ranging from J to {. In the 
shorts, most of the activity took 
place in the old “ tap ” stock. 
Exchequer 0| per cent 1978, 
which picked up £ to 98-.? after 
weir recent setback. Corpora- 
tions made a mixed showing, 
while continued demand in a mar- 
ket short of stock left Southern 
Rhodesians 2 points higher! 

Interest improved in the invest- 
ment dollar market and, with 
buyers particularly active, the 
premium rose i more to 232 per 
cent., after 24} per cent. 

In New Issues, NSS Newsagents 
were notable for a rise of 5p at 

80p* 

Banks above wont 

Heavy dealings again took place 
in Home Banks; further profit* 
taking caused a fresh retreat, but 
prices closed Sp or so above the 
day’s worst with net losses ex- 
tending to I4p. In front of to- 
day’s interim results. Midland 
ended 14p down at 5l8p, after 
31 Op, and Lloyds 6p easier at 
554p, after 548p. Scottish Banks, 
however, improved to new peaks 
for the year. National and Com- 
mercial ending 5p higher at 145p. 
In Overseas issues, Lloyds and 
Balsa gave up lOp more at 355p. 
The Bank of England's new Dis- 
count market rules bad no appar- 
ent effect on Discount House 
shares. Singer and FriedJander 
rose 8p to 22Sp in irregular Mer- 
chant Banks. Hire Purchases 
"dosed a little easier after a quiet 
day's trade. Insurances were 
quietly mixed, but there was good 
buying of selective Lloyds brokers. 
Stimulated by favourable Press 
comment, Minet Holdings moved 
ahead 20p to 385p. C T.' Bo wring 
rose 14p to a new' 1971 “high”. 
Of 462p 

Yanx, up I3p at S60p. on the 
results, provided the only feature 
in a quietly firm Brewery section. 
Tinman Hanbury held at 416p 
and Grand Metropolitan Hotels 
gained 2p at 194p. Watney Mann 



July 


Jt«v 


if II. 0 

T 


22 

Sl ' 

itl , 

LO , 

Ih 

li 


74.99 

74-97 

74.BS 

“« 5.44- 

75.74 

75.4S 


74.52 

74.64 

74.53 

74. ;s, 

74. T7 

■ 74.58 

Indroinai Ontinaxy*... 

400.7 

4C4 «. 

4G8.9 

413.1' 

410.0 

406.2 


53.5 

53.2 

53.3 

53. S' 

52.0 

52.4 

Onl. Dlv. Yield |c 

3.80 

3.bl 

0.77, 

3.74 

3.7e 

5 81 

Earning* Yield (wuii... 

5.90 

5.88 

6.81' 

5.77i 

5.81 

5.87 


16.95 

1701 

17.21| 

17.33 

17.23 

17.03- 

Dretinci Marknl 

13.653 

14.022 

is.onc 1 

lb.R17 

ia ioi 

13.M51 

•h'. S « 

"ill. 4U0.0 M 

4U7.4 

.*.■ i«-m 

4Ub.O 





s r 


es. 

71.16 

J37.S 

SCO 

4.00 

6.75 

14.74 

7.505 


dosed unaltered at ll6p, but 
LD.V. Improved Ip to 74p. 

Building issues generally made 
further headway. Marchwie! rose 
6p to 249 p, while Redland. lOOp. 
and Marley, lQ2ip, both pul on 
2Jp apiece. Phoenix Timber con- 
tinued to meet with demand 
following the property revalua- 
tion and closed 4p better at 63p, 
while gains of 5p were seen in 
Tunnel Cement “B," 179p, and 
A. Gunn, I32p. Easier before the 
interim statement. Ley land Paint 
rallied after the news to close 
unchanged on the day at 53p. 
Following the lower interim 
profits. Hears Bros, reacted 4p to 

44 p. 

I CL in a reasonable day's 
business, closed 2p higher at 311p. 
after 314p. 

Buying in a thin market helped 
British Lion improve 7p more to 
fi8p. while Trident TV “ A " ended 
4p better at 58p. Granada “A," 
however, reacted Sp to 390p. 

BSR advance 

In genera!!; firm Electricals. 
BSR were prominent and advanced 
22 p to a new peak for the year of 
375p on good demand in a market 
none-to-well supplied with stock. 
A reasonable day’s business left 
GEC 4p firmer at 150p. Plessey 
rallied to Hap. but then declined 
to llOp, before finishing unaltered 
on the day at 112p on nervous 
trading ahead of the results. 
Thorn touched a new 1971 “high" 
of 3S5p and then came back to 
380p in front of the “ after-hours " 
results: on the good profits rise, 
the shares improved to 382p, up 
2p on the day. AB Electronic 
appreciated 5p to 92p and Dorman 
Smith "A” 10p to 145p. while 
Electronic Machine closed 4p 
better at 52p. M airhead, however, 
declined 4p to 51p. 

Stores staged a mild recovery, 
with rises of around 3p seen in 
Marks and Spencer, 44Sp. and 
United Drapery. I41jp. On the bid 
front House of Fraser picked up 
6p at 214p, while E. Dingle were 
2p better in sympathy at 137p. 
Elsewhere. J. Collett improved 3p 
to 60p on the news of the acquisi- 
tion of a near 15 per cent, stake 
in the company by Mr. Ronald 
Lyon. Trufex, 104p, and W. H, 
Smith A. 520 p, had gains of 7p 
and 15p respectively. Also firm 
were A. and S. Henry, 4p up at 
59p. Court Bros A, 6p higher at 
lS6p and Ben tails, 3p to the good 


at Sip. Among- isolated dull 
spots, Maple were 4p easier at 
109p and Bensons Hosiery lp 
lower at 30p, after 27 p. 

Metal Box weak 

Marked weakness developed in 
Meta! Box, down 15p at 3S5p, 
before and after the chairman's 
statement at yesterday's annual 
meeting. Other leading Engineers 
also became unsettled, Tube In- 
vestments closing 5p off at 42Sp, 
after an initial recovery to 435p. 
Elsewhere. Fluldrive were marked 
up 60p to 277lp in front of the bid 
from Wellman, slightly cheaper at 
41 lp. Trading results helped 
Cooper Industries, 26p, and 
FJeetro-Hydraniics, 21p, both up 
2p, but on further profit-taking 
Mitchefi Somers were 2p lower at 
26ip. Other dull features Included 
Longmore Bros^ 160p, and Spear 
and Jaekson. I50p, which incurred 
losses of 20p and 15p respectively. 
Profit-taking lowered Charles 
Roberts Sp to 257p. Machine Tools 
had firm spots in Jones and Ship- 
man. 5p better at lOOp, and E. G. 
Herbert, 4p higher at 41 }p. 

Miles Redfern up 

On news of the revised offer 
from British Vita, unaltered at 
2S4p, Miles Redfern advanced lip 
to 101p. Rank Organisation “A”, 
down to S32p at one stage, rallied 
on UE. support to end 7p better 
on balance at S50p. Lancaster 
Carpets met “ new-time " buying 
and gained 6p to 240p, while 
Tremletts rose 2p more to 142p oo 
the profits forecast. After read- 
ing to 75p on the results. Geo. 
Kent rallied well to close only lp 
off on the day at P4p following 
the statement, issued later, on 
profitability. Booker Bros, ad- 
vanced 6p more to 102p, while 
rises of around 9p were seen in 
Klee man, 270p, Steetley, 199p. and 
Unilever, 321p. Firmness in 
Pleasurama, up 6p at 85p, accom- 
panied talk of a bid. Avon Bobber, 
a good market of late, came back 
13p to 341p. 

In generally firm Foods, Tate 
and Lyle were a notable exception 
at 153p, down Sp, after 147p. fol- 
lowing news of the loss in Argen- 
tina. Also dull were Allied Sap- 
pliers. Bp lower at 246p. and 
SpiOers l$p off at 50p. Rectatt 
and Cohn an, on the other hand, 
improved 6p to 2B3p, while other 
firm spots included Fitch Lovell 
841 p. S. and W. Bcrisford. 


AUTHORISED UNIT TRUSTS (p***) 


IA 


• - nr r i Vield * 

; (tt) (g) Abacus Management 

I. i- 26. Fail MaU. Manchpaer 2. <S6ii 832 S02T 

i—o-i- : Gismi 136.0 37.0*6! +0.41 3.40 

• •••ir*. Growth UnlLa.—..|28. 5 31.34+0^ 3.40 

i Incumo Unila. |29A 31.3BlJ+a3| 7.40 

I T '• 

.. ,,tk Allied Hambro Group 
■ .'.,iar. .- (a) (g) Allied Investors Tsts. Ltd. 

41 AishopseaK ECS BlUericay (02774) 53168 

Allied 1st -.147,9 6O.4)t0-H. 3.7B 

—Brit. Hid End .146.4 -SO.iH 3^69 

Um,rthk lac. Trt 29.9 51.6tiU<UI .3.24 
Elect- i Lou Dcvel S4.B 26. W i-O-l. 3.80 

- — Equity _....So.7 2 /a.ltdiMi 9.12 

-Metals A Mineral* 31.0 33.21 + 0.1' 3.23 

— Allied Capital Tim 56.4 69.41+ 0.1f 3^5 

-High Income _!37.8 39.8, +0.1. 4,60 

. li: (a) (gl Ansbacher Un.Mg.Co. Ltd. 

i'vl Noble Screen. K.CJ. MON 4010 

■>' '+i()Xort±iAinerie«o,43.6 46-6; + 0.1' 1.67 

,. Itk*. - ‘ 

ui. (a) (cl Archway UnitTst-Ms. Ltd. 

I il '24. SU Maty Axe K.CJ. 01-2B «41 
l‘ ; Arehway Cap. Fd.J 107.8 112.71. — 1 1.95 

1 ' Aivlntaj lnu. W.|ll7.6 1S3.fi| t 3.63 

'•^•Prices on July 2 l Next n eal la g aus. 18 
” " ,ivlo» tgi Barclays Unicorn 

•; Unicorn Be 252 Ramlonl Ad^.7. oi SM 8621 
:,it‘S5. Castle Street, Edinburgh 2, CAL. 4738 


,i r.\L ; mcorn Capital^,; 


- ?{ Du. Exempt TnmtjSB.S 


61.9 


65.1; I 2.62 

69.8 ’ 4.40 

b3-3i | 2.29 

87.8 5.72 

38.q 2-63 

64.4] 4.77 

56.1 „...! 8.66 

26.8 1 3.91 

101.5^ j 3.36 

47.1! _.... 4.29 


‘ ; f Do. Financial ...... 60.7 

1 ; -Do. General 86.3 

ji- Uo, HttnrUj Ace.. 30.3 
;,i:.Do. Income Truat 51.7 
1 [j.'Dr, Pnj*naiire. 63-2 
. tiki, Recovery — ... 26.4 
'■ .1 ..-.Lki. Trustee Fund 96.1 

jjjDo. “600" Trust.. i 44.7 
. R * AS at July u. Nan sub. day Aug. X 

;-‘(a) (x) Baring Brothers Jk Co. Ltd. 
;._A Bwbonwaie. E.CA 01-5 SB 3858 

. .jtrsUiiti Irusu.... 1142.0 146.4] 2.87 

‘ i.Vccum. Units il48.4lB2.8j 2.87 

„ Next subscrlpdon day Aug. 4. 
Slshopsgalc Progressive UgmL Co. 
Bisbonseate, E.Oi .. «U588 62S« 

1 i: ilafau|W||»M Prop. 112 A. 0 156.0! 2.35 

|J. (Aceum. tniisi... 133.0 139.C| | 8.33 

at July 2a Nest «ub. day Ang. 3. 
,■ l« Nop available to public generally. 

. ; j-.o) (c) W. Brandt's Son * Co. Ltd. 

. - is. Fencburch Street. E.CA. . 014S8 MW 

•.‘ iranHw Uu. ; 106.2 109.2i— 0.2: 1.86 

U.j.Aceum 106.2 110.2 -0.31 LB9 

; r :.liamltslnc 107.4 lll.d!+t6| 5.77 

Neat subscription day July sa. 

> !"■ q) c c) Bridge i rt. Mgnioc. Co. Ltd. 
j " : "7, Monument Street, B.CA. 01^25 7330 
*^.<rKlRu lnvouie..~.i 138.0 144.CI . — ; 4.87 
‘Jirul^c fa pita 135. 0.141-1 1 2.29 

:• v.TiceB on July 20. New dealing July 37. 
- '-Ml The British life OBice Limited 
' ■-t. Coleman Street. S.CX Cl-809 Mil 
1 tab Life. J43.9 45.5, + D.l; 3.78 

","_L WtirteinarB St„ BC4Y S&L. 01-553 6t80 

• r^-U.L.L*|iital(3wj;30.1 31.9j 1 1-99 

. B.U. UlvMeiia — 30.4 32.2i j 6.20 

U.L. Wsisneai.... 31.2 33.C „...J 2.64 

B.L Upp’i>lAn.vl28.7 . 30.4J „...; 2.75 
l-'RO ^jccs on July 21. New dealing Jnly 28. 

-.net' -t) ie) Brown Shipley & Co. Ltd. 

lners: founders Court. ELGA U-SM 85cn 
.. J„uu Ship fund 1 138.7 141.7) 2-61 

•j- ee-iu finhs. j 138.3 143.5; ; 2.61 

‘■-‘rices on July U. Next dealing August 3. 
q\ ( t ) Carilol Unit Fd. Mgrs. Ltd. 
.'luburu Hae, NewcaBle-upun-Tyue. 2UB& 

• uiiul July 14„,.,52.7. 54.7| ; S-5o 

a) IS) Cavalier Secuxltles Lid. 

.17. uid Broad Su. EC2N SAL. W-5SU ma 
.’avalWrltic-^untllSLa ' 35.7, + B.li 4.99 
. *,*iiLTA«!.Etinni2J.4 31.1|+g.£l ^-56 

iarierhouse Japhet 

southward Street. B.&L 01-928 3391 

” Lsiib'thuUhe Lap;£6.B 38.2 ; 2.21 

iHu Cap. Aroum.:57.0 28.4) _....■ Z.21 

tinritirUouse llte.,53.0 • ......j 4.54 

necs on July 21 Next dealing July 28. 
liscrctionarjr UnU Kd- Munagers 

4 Coplhall Chambers. E.CJL 01-600 KB3 
i isc'i n'lue July 8 79.0 83.3( ...._| S-lu 

.£&* -~.IM.Je 1^10 

mwgate Fund Managers Ltd. 
•owgale HU! Uouhe. E.C 4- #1*23* »* 

..ngnic >imu.„,138.u 14G.U| ; 2.48 

, LP. Fund Managers ■ 

, St. Knncbareh Su EC3U SBX. 01-50 7385 

.. DeaUna; oi^B7 sen 

• '* " ..F.GnMlb Emm 1 29. 7 31.8- + 0J2L 2.2$ 

The Ebor Group 

■ a) (g) Ebor Securities Ltd. 

-1 .32, Kin* Street, E-CJL 01-661 008! 
■ «i.tisl Aomin ini|4S.O 51.Q +- 0.2 . 2.03 

nmumUty >37.4 39.6 — 0.1. 5.90 

mun rlul ..j3S,fi 37.8 — 0.1' 2.11 

' rouMiy A Bids... 70.8 7«B-— 0.1! 3.46 

ich Kiluru.... 65.8 69. 6 id 6.49 

W5-0 47.7 +5.1' 3.11 

’m Kb» Ob , n.’s“p».2 112.4m, ...... i 6,64 

nivutsal iip.iWih'31.7 _ 33.5 +C.2 1.36 
Pnce oo July 22. Now deaims July 23. 
l) (6) The Edinburgh Sect.. Co. Ld. 
• Mr 1 VI lie Crea.. Ediahursn 3 031-SS8 4031 

mnni fuud .27.3 2&7;+0.1l 1.74 

no.liovBiL-i'iuvt'SO.l 31.7; +0,41 6; 05 
re*. Iii1iuLiFj(u1i35.7 35.'5, i 0.99 

a) Emblem Fd. Mngmt. Co. Ltd. 
). Copthall £. venue. G.U. ’828 <B0 b 
ublem Julj 20....63JD 65.0J'J,.,.I 2J6 

Next subH3idiidO day Ausun X 
- Not available to panne generally. 


§ Yield % 

fa) (6) (e) Equity & Law Un. Tr. M. 
Amersham Rd.. High wyotmbe. Bucks. 
TeL High Wycombe 328U 
KquityiLiw Utiil)48.0 6O.St+0-B| 2.44 
Family Fund Managers Ltd. 

16. Coleman Sl. London. E.GS. n-aw nu 
7bo Amity Fund: 61. 3. 64.S +-O.J! 2.50 

(a) First Provincial Group 

3J. Stulng Gardens Uanch. 681-855 >056 
HiffhDaarU>utlanj38.9 34.6-0^] 8.11 
keaerve L'-u its.., [38.4 40.4:— 0.5| 2- 45 

Framlington Unit MngmL Ltd. 

*. Sana Place. E.&X. 0I-C8 *9" 

Frm'UnUt Jnlyl&46-4 48^1 — ...1 3.35 

Frlendtf* ProvdL LnltTr. Mgrs. Ld. 

7. LcadenhaU Street. B.CA. 01-06 4SU 
Friends ProvUu. 31.3 33.1 +0.5' 2.50 

DoAccDin.Untu ; 3Z.l 34.0; +0-5| 2.50 
G. T. Unit Managers Limited 
18. St. Martin 's-le-G rand. E-CJ. 01-606 S801 

U.T. Cap Inc.. 186.9 39.41 1 9.40 

Do.Acc._. |S9.9 62.4) j 2.40 

(a) (« ) G.& A. Unit TsL Mgrs. Ltd. 

41 Blshopesaie. EC2 BlCerlcay (02774) 5SUS 

CAA -23.7 27.1| 1 0.13 

Govett (John) 

77. London Wall E.G2. 988 0826 

tit’ekh’hlonJulc Mttl.fl 158.408 1-30 

Do.Accnm.UoIull34.dmaj | 1-50 

Next dealing day July 30. 
Guardian-Hill Samuel Unit Atngn. 

IBS. Wood street S.C3. NaL aoil 

W)y)UnaRlHi UTst ;78.3 80.31+0.71 3.13 

(a) (g) Hambro Abbey Secs. Ltd. 
4L Btsbnpseate. London, B.CA B8S 2851 
HamUrv Abbey....:37.7 39.7xd!+0;l' 1.97 
Dn.lnoome1&_..j36.9 59.11+0.5} .4.70 

fa) Haznbros Unit Tsl Mgrs. Ltd. 
41. BldUMBBau. Loodon. E.C.3. 589 2851 


95.41 


B Fund Joly20....f91A 

[69.0 

ll88.BW5.4ai 


i 3.05 

3.18 
3.00 
L05 


U Recovery Jly 20j69.0 71.6 

U.6malier July 3. 1 188.1 
act-.irfAni.Ju/j- I/+3J 47.0aj 
Henderson Aa ministration 
28 . 'Austin Friars. B.CA. 61-588 3074 
M-tUUK-tJuly 7:.|63.8 68.6j + 3.6. 2-87 

jr>H'dGrouJime2t>(lx3JI 12€.s| t X.58 

(а) HiJLi ^amttel Unit Tsl Mgrs. 

P.O. Box 173, Croydon CPS CAL. 681 1031 
16 ) Bril uh Trust...) 130-0 136.9 +0.7' 2.35 
(o) lni'n l Trust._j 104.2 109.7M +0.2| 1.62 
101 Dollar Truat — ;41.3 44.6|— O-li 0.63 

(D) Capful Trust — 

(б) Financial Tru«l 
(t) lmume Troat... 

(fi> Security ‘Troat. 

(a) (si Intel 

15. Christopher Street, 8-C1 01-2*7 T24S 
UiieL inv.FU(xl.. , 76.6 79.2: +0.2] 2.88 

Ionian Unit Trust MngmL Ltd. 

04. Coleman Street. K.G2. 01-638 664 b 

l0mai(iraeCliAJ.|13Z.O 136.01 f3.27<I 

Prices at Jnly 15. Next deal day Ang. 5c 

ia) (g) Janus Securities Ltd. 

117. Old Broad SL. BC3N 1AL 01-088 1790 


,219.8 230.91+ 1-01 1.99 
[66.4 68.5-0.51 L99 

165.6 173.^+3.11 4.68 
[39.7 41.8 + 03 1 SMS 


b.9Q 
2.54 
if .09 
4.71 


Uavr 51aicnata.....|27_2 £8.8; — 0-1 

Janua Growth 122.6 24.4j 

Janu^el.in v.Tiu .<20.2 21.6 

J ucunw Fund ..... |27.8 28.5} +0.3 

J ascot SecorlLies Ltd. 

SL Young Sl. Edinburgh 2. an-235 m& 

J ascot Uap.Kwv1* [23.3 26.5: 0.00 

J'ic'cJect-L'draii 30.1 31.1 _... 8.31 

J’M.-’tlntiSwthFdi 30.2 31.2 ...... 1.49 

JascnCLom '«Wy * ’J/f&ti 29.c| + tL2 10 . 27 

Deallnga •Tue rtWett. mm **Pri. 

to) U) Jessel Britannia Group 
155. Fenchurch St.. BC3M aBX. 01-423 7585 

Dealing: 01407 3X70 

JaMilCaii.UnivUi;31.7 33.Sj + 0.1j 3.48 

JcssalCltyof Iim.'61-l 64.4-0.21 2.54 

Jtoael (riudA-Geu.,81.3 86.6 4-0.11 2.87 

Jeesel Inc. Unha.^732 39.6+0.1, 3.37 

Jeasel Inv. bcitiM27.6 29.4m +0-B| 2.03 

Jeaarl New iuuer.40.7 43.4 +0.1 2.73 

Jes8CLPlantAUan.;31.9 ” ' 

J nswi FniiiA (icn.' 14.9 

lUin lacuoK. .29.0 

‘Cumauliiy Plu».'37.3 
HrfL Batae Cmdty|40.7 
Ur i L UenonlFund’ 343 
TboNalectlvcFund 39.2 

tp) (2) Key Fund Managers Ltd. 

1. Angel Court. ELCL ' -U-MS rtW 
Krt- fund 63.4 66.7>+<Lll 2.64 

gey luu)DieJ r WM|6U-7 63, 8 1 1 6.08 

Kielowon Benson Unit Tsl Mgrs. 
18. Fcachnreh Street, E.CJ. m-os U&i 
K.B. Unit Fund Inn 52. 9 56.81 M ..i 3.69 

JULb'wtFd Acwn|58.9 66.0) - 

Next nibscnptioD day Jnly 23. 
Legal & General Tyndall Fund 
It, Cangage Road.. Bristol 0373 33241 

Dlct.unlC>(jitlr U'50.0 62.4| -I 3.99 

^y.uniL^J nJy U)|60-4 62-8} 3.89 

lies Bttba uiv d op day r* 

Lloyds Bank Unit Tst Mngrs. 

n. Lombard Street. G CA 828 1500 


33.6HL2 1 8.60 

15.9 I 1.94 

30, 6j 7 MB 

39.7 6.32 

43.5) 6.01 
36.3;— 0.2[ 3.32 

41.6) | 3.24 


L.B- Flmt Inc ]43J 

iXx. lAcenui* 47.9 

LB. Beennl (lnc.1 45.6 

Vo, lAocumi --^8-0 
LB. Thinl tlae.|. .[60.7 
UiL tAevunu )61^ 


46.31+0.1 

50.21+0.1 


47.8| 

B0.3 

63J 

64.1 


+8.2 

+0.1 

+0.31 


2.90 

2.90 

£.67 

2.67 

4.18 


+ D.H 4.18 


(a) (x) London WaO 

E Angel Court. E.C .2. 
CapnaJ Pr»ttvy...]51.7 
EniMt PnuMt,r.J3JJt 
F4aanrt»l TW n m j .59.8 


B4.8.+0.2 
33.1+0.3 
63.7—0.5 

64.8HI.3 

Priority 33.1 37.20+0.5 
High lncJstoUancLSa.2 29.6> 4 0.1 

tilL'udnA'VraUSL \ 27-2 20.8-0-2 

Special ^iu. ’ 19.7 20.9| ...... 

Sirengbold 0nha.i36.7 38.9' + 0-2 


Do. Ltccnm) '60.9 

High Inc. 


VMM 7991 
1.97 
2.96 
1.73 
1.73 


4.90 

4,95 

i51 

L73 

2.74 


i Yield % 

fa) Mallet & Wedderbmm Ltd. 

8L Lombard Strew. K.CA. 0T-S28 1B81 
6) Overww U&tu'26J 28.5nii ——I ^5 

Minster Fond Managers Ltd. 
Minster Boose, K.C.+. Phone 623 165# 
Minster Pd Jnly 9/38.3 39.6aJ) i 3.60 

Morgan Grenfell Funds . 

15. Christopher Street. B.GL 01-347 72« 
Oa pita! Fn'dJuly 22111 l.D 114.0 1+2-51 2.29 

*1n«ur Agee Jlylblfl 2.0012.20ml I 2 -5B 

■ Next, subscription day Aligns tt. 

(x) (c> (r) M. & G. Group 
Lee House. London WalL E.C1 MS 
See also Stock Exchange DealtagB 
M. AG. Qeneeal_.il 12.7 lia.amf— 1.0 3.65 
<Accnm.Uniba)~- [137.0 143 -d)— 1.3 3.65 
M. A G. Second... 199.0 103.0HU— 0.8 
(Aocom. Unite).. .1120.8 125.4^— 0.3; 

UAGJUd.AGen.,90.3 95.91 | 

(Accnm. Units)... jl 10.9 113-Si+Q.ll 
a. A G. Dividend 66.2 68.9'— 0.1 ! 
(Actum. Unitel— 87.5 91.0;— 0.2| 

M. A G- 6peciaL..l77.B B8.0|-0.2 

tAocam. LTnita)... 81-9 86.21—0.3 


MAG MagnomFd.il 53.8 137. 
um. Ui 


1.2, ’ 


3.45 

3.45 

**.15 

415 

5.98 

5.98 

2.52 

2.52 

1.97 

1.97 

L89 

1.89 

1.96 

2.92 

0.98 


2.80 

5.93 

2.37 

7.43 

3.85 

4.03 

4.07 

2.72 


33.6;— 0^[ 
4&9| + (L3 
25.1'+0.1 
27.3| +A4j 


3.00 
3.72 

6.00 
£.49 
3.83 
3.00 


(Accum.^Ucd tel... 161.1 165A[— 1.3 

M. A G. F.LT.3...,54.7 . 56.91-4.8 

(Atctun. Uufte)... 56.8 59.l!— B-l 

JfLA G.Oompmmd 53.0 86.81-0-8, 

IL A G. Recovery 69.4 73.B| — 1-0} 

KL A G. Japan-... |5 5. 5 68.3 

Tmatee FuiuL„,„|95.9 99.7t— 0.1 5.65 
lAcenm-Umtai™ 13 L9 137.21—0.2 3.65 

Charifnnd Jo)y2U216.6 2l9.9| 4.16 

Pension July la...] 104.1 107.8] . — 3.60 

ML & G. (Scotland) Ltd. 
lift. Vincent Strew. Glasgow C-2. 331 3311 
ayde GenemL- .. 54.9 57.1;— 4.17 

tAccum. Uuhel— 59.3 81.71— M; 4.17 
Clyde High Inc..., 48.3 50.2m]-4.4! 3.81 
VAccum. Unlb^— 53^ S6.6t— -0.4 5.81 

(a) (y ) Mutual Unit 1 . Managers 
4. Tokenbouae Bldak. B.CA- 01-00* 
Mutual Seo. Plus. j4 1.8 43.91 — .] 3.61 

Untual Lne. Trust 44.5 48.6)— 8.1; 4,63 

Mutual Blue 0b<p]37 .4 59.5; + 0.2; 3.30 

UntnaiHigh Tteld;30.0 3L6|+IL2; 5.94 

<a) (g) National Group 
S-5. Norwich Street. B.CU 01-40S 3891 

Domestic-. ;38.4 40.3i+0-ll 3.33 

Gas lad. A PewerW7.8 60.im,+'0.1| 4.64 

Natbib ! 64.2 b7.4j „... 

NaS. High lncoutt-48.3 6(L9 . 

N. UJXT.S -148.4 50.9| 

Natotsl Heaouroea',47 .9 60.6; 

Scot- G witn. 50.6 63.0| .... 

Security First...-.' 6 IIS 64.6m- +0.2 
Shamrock .....47.6 50.0a)/— 0. 1, 

B hi old |40.4 42.6! + 0.2] 

National Provident Jnv. Mgrs. . td. 
48. Gracectmrcb Street. 01423 42W 

N.P.i.Gtli. UnltTt ;34.2 36.01 1 2.70 

Next dnlhw Jnly 28. 

(a) ig) NEL irust -Managers Lid. 

union Court. Dorking. Sarrey. S0U 

Ketecar ,53.9 66.7, +0.41 2,66 

ia) tg) Oceanic Managers 
IL Copthall Conn. 8 . 02 . 01-S38 9094 

UencraJ 27.6 29.3:+0.3| 3.45 

ftuaueial... 31.7 ** *■ » * nn 

Orwtb. 43-3 

High Income... 125.7 

J.T.lf- -25.7 

Uwraeaju- .....23.4 

Performance...— .58.1 40.5] + 0 . 6 , 

PrugrexKlve. BS.3 24.9^ + 0.11 5451 

Recovery |21.7 23.0] 4-0.1) 4.18 

(a) Pan-Australian Unit Trust 
85 London WalL E-CJ. Sl-488 Deal 

RtauAnoLJulv 22,36.6 30.7,-O.6 1-80 

lAcc nm . Uaha}... 141.0 45.4| — &8j L80 

(a) (g) PearLBIonugu T. Mgr*. Ld. 
37*46, Too Jo Street, SJU. (A-487 32T8/W51 
Pearl. Hon tagnTa 133.1 34.6;+0.1| 2.88 
(Accnm. Umta). ..134.4 56.2[+0.l1 2.88 

(x) Pelican Units Admialatrn. Ltd. 

XL Spring Gdns.. Manchester. 061-833 3030 
Pelican Unit* |51.2 53.2'— 0.3 1 3.29 

IOJ lh) Piccadilly Unit T. . v. Ld. 

1 Love Lane. Loudon EC2V 7JJ. 01-8W 8744 
Kiue J ne'me Unn |27.S 2B.5r | 8.50 

Portfolio Fund Managers Ltd. 

19. Chariettfse So.. 8CUI WU. 01-231 0644 
PottfoUfi Capiul..r69.2 73.3—0.1' 2.74 

Growifa with lnc..)6 1.8 65-5] — 0.2, 8.82 

(y) (cl Practical InvesL Co. Lid. 

LoO. Bu, CnUdwo Friars. B.CA SS3 BUM 
Practical MnlyEli.; 125.4 129.7 j 2.66 

(Arrnm. lintraj—j 145.6 161Jj | 2.56 

Provincial Life Invest Co. Ltd. 

100. Camwa Su Londoo. B.C4 01-030 0677 

Pn>li6o Units. ,.|60.B 64.1, +0.7] 2.43 

(a) ib) (c) PnidntL Unit TsL . Igns. 
golborn Bare, BON 4NH. 01-433 &222 

Prudent hi— ,89-5 940) } 3.06 

(a) Rlhchld. & Lvrads. Mgrs. Ltd. 

New Court. St. Swllliin's Lane. LdtL. EC4 
NewCt fcx‘inp»T8t,£1W £113, ..«,' 3.00 
Price on Jnly IS. Next dealing Aug. IS. 
(a) (jeJ Save and Prosper Group 
4. GL Sl Helen's Lend On. K.C2. 688 1717 
Dealings io 91-35+ StV 
,ci AllaPtw Luna.i77.4 83.1+0.6 0.26 

Umtal _.'3d-7 35.8W+D.4 1.61 

Is) Crete Chimnet.]51-9 55.7 +D.2 1.04 

FbuiaelRl dee. Fd. 59.5 81.0 &M0 

General Unite .,38.7 . 41.0 +0.2 2.00 

Bisbl'lWd Unlia.,36.2 40.4 + 0,3; 4AI 

135.6 3b.7.+0.3j 5.27 

lnsumnce I . 62.0 1 3.06 

investment TTnat 25.5 27.0>— OJ LB 9 

(ciJaiwnCirLh Fwd'32.9 35-9. +0.4: 0J4 

Tridwu, Llalts. I 65.5 MLR] 2.17 


S Yield % 

J. Henry Schroder Wagg& Co. L*H. 

i2o cbea m Me RCA. fil-588 4M 

Capital (Jn!\30)...]105.9 10B.S] 1 2.04 

(Acrom. Unit*i_] 110.2 113.0] 
lncomWJnlyaOl... *114.5 1172*3! .. .. 


lDcometfJnly 20)... 114.5 1172*d 

fAeeum. O'nibej.J 133.8 126.7J ..... 
General (July 2 J) 62.6 64.30, — ... 


General _ 

(Accnm. UuiisJ._j64v7 
Bmnpe (July 20). .[31.0 


66.7, 

32.6 -.... 

lAccum. Un««)...j31 ! 0 32.BJ _... 


2.04 

4.58 

4.68 

2.59 
2.59 
L68 

1.68 

2.98 
3.44 

3.98 


"P'n'bChtrJ'ly£0(l29.8 142-4— 

•SpeeislEi. July 1462 148.?1 

• Beco reryX J uly *)! 12 2.8 125 A' . — _ 

■ For tea exempt funds only. 

ScotMts Securities Limited 
BnSdne Hse 08-73 Queen SLEdln. EH34NX 
(London Office: Perth Rd., Ilford. Essex} 
Telephone Nos.: 881-238 7SS1 (Bdlnburgbi 

n-354 ten »iih*tii 

Scot bits 148.2 5 L Old —0.2; 2.01 

Scntyield. 4D4 42.8+0.3 4.13 

Sootshares- 43.8 46.3 +A3 2.96 

Scvtiunda 169.6 165,9-0.1] L35 

Saugrowth 43.3 45.8:— -O-li 2.15 

Seotmcoow 35.6 37.7;-«.l 5.10 

"Scot exempt D'th 133.2 138.0 1 1.77 

"ScowremptYld.. 113.2 117.5 4.04 

•ScotlAjk. 114.7 117.8' 1 4.16 

* Prices at June 14 Next dealing July » 

(a) Slater Walker Tst MngmL Ltd. 

'ST-45, Tonley Street. 1R.L 

5. W. Growth .144.2 46.7i— 0.2, 3.32 

6. W. Anew Trust 32.8 34.6 1 3.78 

S. W. ttprt-J Aoe.125.4 27.1 2.84 

S.W.Floanciiil T«i]24.3 26.6-0.1 3.00 

6.1V. High(aj0ome]42.2 43.2 +0.4) 6.00 
(a) U) Snrtovest Fund Mgrs. Ltd. 
87-45, Tooler Street SJL1. H-497 8378 


Future IncomeFd.:33.7 
Growth Fund..... 44.9 
Perfurmanee F«i._ 16.6 
Haw Materials J46.3 


36.8 

49.9 

18.3 

61.3 


4.25 

4_9S 

3.36 

3.29 

Ltd. 


(a) (y) Target Tst- Managers 
73. Baringhall street. RCA. fil-W 
ML The Bayes. Cardiff. Car. 33308 
19. A thou Crescent. Bum. J. 031*339 BSSJ-l 


3.15 

2.48 

5.90 

4.03 

4.03 

1.95 

2-28 

2.68 

6.69 

9.67 


...... 2.85 

2.62 

! 2.52 

2.90 

. — : 2.90 


Target Consumer. .33.0 34.9|+0.4| 

Tsxget F lramff +d..lSl.a 54.21 - — 

Target Kquit.v..— j33.8 37.9) — 0.1 

7TRtBxptJuJy£0!l31.7 136.11 
Do. A oc. Unha...|154.5 137.9] 

Ohrget Growth.— 132.3 34.4 +0.1 

Target lnveM.Tvt.125.7 27.1-0.2] 
TafgetProfJnly21' 150.2 154Jaf 
Target Income.... .119.7 20.9] + 0.1 

Target Preference j 16-6 16. 

KU (2) Target TsL Mgs. (Scotland) 

lfl. Aiholi Cresoeoi, ra»n- a. 031*339 8B3L3 

Target Eagle '23.8 25.01 ] 2.00 

Target Hustle 133.0 34.71+0.4.4.51 

Trades Union Unit TsL Managers 

in. Weed Street. RC. >1-08 SOU 

T.O.O.T. July L.|43^ 45.3] ] 3.05 

Transatlantic and Gen. Secs. Co. 
89, New London Road dtelnnfard. S13S1 
Barirtean Jnly 22.78.0 82.0ri[ + 1.6 3.07 
Do.(Accum. Unit h) 94.6 98.B +1.9 3.07 

BncklngmlJly- 22) 64.7 67.4ml + 1.4' 2.71 
(Acmun, l>nJtai...,65L6 68.4J + 1.6 2.72 

GlenPrmdlJuiy20)<6a.3 62.9 | 2.85 

lAiajnm. Unlta)...'61.9 64.5 

Uerliu(JulrI9)— !63£ 66.6x1 
(Accnm. l<nita)... l 64.6 67.2 

Vanguard (July 33143.7 46.1 

lAccum. Unit*)... j46.4 48.0 

(a) (f ) Trustees & PraCssn.- i'u. 
37-45. Tooley Street. SLS.L 01407 8751 
Tru. Pror.(Capt)....19.7 2L0'— O.ll 2.85 
Tru. Prof. (loc.)...]25.9 27.8l-at, 5.09 
Tyndall Managers Ltd. 

IS, Canynge Road. Bristol. 0X73 33341 
Tyndall Fund prices at Jane 30. 
!ucoaielvw.l'nli«| 61.4 84.0' ...... 5.26 

Do. Ace. Units— 107,4 110.8 6.26 

Cap. Dio. Vnlta... 112^ 115A 1 | 2.05 

Da Aea Units- 130.S 134.6' ' 2.05 

Exempt lMrtUnitJ 96.0 99.0 5.02 

Do. Acc. Untta— ,105.4 108.6! ; 3.02 

L'c'lA'tbDiaUiuU B4.2 86.8 I 2.79 

Do. Ace. Units ( 90.0 92^, ( 2.79 

Nexi subscription day Jnly 26 
Tyndall Nat. and Co.— Prices at July It 

Income DnaDnluj 113^ UROi ! 5 . 95 

Da Acc. UnlUL..i 121.6 126.01 3.96 

CamUl DtauL'nlit 124.8 129JB| 2.73 

Da Aee. Units... 1 130.0 134.8] 2.73 

Next subsen paon day July 28 , . 
Tyndall Managers Ulster Ltd. 
e/o Burls Manao 4 Ca LOLIltML 
Great Vtatorla street Behan. BT2 7BY 
SelTaat 42131. . 

Ulster Fund. DiaLl 66.0 68.B : —I 2.S1 

Do, Accum 1 67.6 70,4 1 2.51 

Prices at June ». Next sob. day July 28. 

iy) TSB Unit Trust Managers Lid. 

IS. Coleman Street ff.CZ. M-SM SSM 

ftyrSB Cnira 1 35.B3S.8rii ; 2.65 

0 ) Dp- Accnm f 37.0 38.8' .....J 2.65 

(a) (g) UlsL Hambro TsL Mgrs. Ld. 
Waring Street Belfast- TeL 0232 3SSSS 
muist'a BuoGtfa.1 33.5 35.7|+B.1[ 2.24 
(a) (g) Vavasseur Group 

87-45. Tooley Street, S.S-L 01407 8731 
Capita! Accnm.. ...f 23. 9 25.7 + 1.1 1 SMB 
Capital ExyanaUm 33.2 35.3’— 11] 2.25 
Ounmouaealtb 84.8 89.9+1.3! 2.99 
Inv.Tat UnitB^...]104.S 107.0i -....! 0.81 
IPt'rp'veGrwtiiFd 122.8 12B.6 + 1.0] 2.67 


Kawntlal Mineral* 23,4 27.3. + 0.1| 
Financial Fund—.] 27.7 29.2 


3.22 

2M9 


High foenme 33.4 36.6 +0.2] 6.09 

Inti. Acfateyenwoil 3L5 33.5 +0-4] 2.08 
Leisure Fund. ...... j 53,4 35.9 — 0.21 2.71 

Ukllanticr. I 29.6 31.5 + 0.1] 2.68 

Oil ft 29.8 32.0 +Mi 2.82 

Onbodux— .........'97.2 105.0 +Q.1J 3.43 

(o) (g) WeslmUtster Hatnbru rsL 
«L Bribmatxtc. RCA si-fe« J85L 


(,’spUHi lAoaj..— 

Income — — — 

Raadil - - I,, 

Quirih lev. ..| 


47,9 60.4 
, 38.2 29.6 

32.6 34.0rij | 

|72.1 76. 6x114-3.3 2.53 


+0.2; 1,90 
+0.1 3.76 
2.20 


J14p, both about 3p higher. Glass 
Glover closed a shade harder at 
27p in response to the interim 
results. On the bid front. Borril 
hardened lp to 37ip, while Caven* 
ham Foods put on ap to 97p and 
R own tree Mackintosh held steady 
at 5Q9p. 

Trust Hooses Forte regained lip 
at 128p following Press comment 
which was more reassuring about 
nest Monday’s interim results. 

The Motor sections attracted 
fresh investment demand. British 
Leyland closed IP up at the day’s 
best of 45lp following the record 
Rover sales in the first six 
months. On further consideration 
of the good half-yearly results, 
York Trailer rose lip to L29p, 
while good Component features 
included Joseph Lucas, 9p higher 
at 259p, Dunlop. 146p. and Brown 
Bros, and Albany, 152p, which 
gained 5p apiece. Reflecting the 
higher first-quarter figures, God- 
frey Davis put on 4jp at I39p. 
Lex Service advanced 6p more to 
23So. Caffvos regained On at 123 n 
and, in a restricted market, T. C 
Harrison jumped 7p to TOp. 

A brisk business took place in 
Star (Great Britain), up 4Jp at 
ISOp, after a new 1971 peak of 
182p. There was little else of 
note in Properties, apart from 
Grand Junction, which rose 5p 
to ISOp, after 131 p, still on bid 
speculation. Berkeley, 337p, and 
North British, 163p, gained 3p 
apiece, while U.K. Property ad- 
vanced 6p to 167p. 

Fresh investment buying lifted 
Reed International 4p more to 
20Sp. but following the stormy 
annual meeting, British Printing 
lost 2p at 20p. Eden Fisher moved 
up 5p to 66p and, in Newspapers, 


1 * 1 ' tfaapl .hi mru-rnluiit 

HIGHS AND LOWS 


Mil 


i&in.M Oini(nlalb<i< 


High 


l».*f 


Higb 


Govt-Sees...] 75.74 ' 68.83 
! ilfi.7‘7tV i4iL‘ilt 


M-* i ! 183 5 

, , , fl-’l'W tD.b.vJi 'luuunru,!, : boi.l 

Fixed Ini....' 74.77 ■ 69.63 ‘ 15U.0 67.12 >|*Cu).nre 18S.6 

I (16,7.71). (til. 71i • 3 1C. 3 

ind. OriL...i 413.1 i 303.3 1 321.9 I 49.4 , "' A,V 


Unld Uino*. 


a, -7. 7li -l^'AVi - 1 •. I 7ii. liv-i- 


Buit 100 Core. Sees IS'IO-M Klxi'tl ioi. 192S loti. Old. 1*7.35. 
12 .-S.- 5 L s.E. Acm-.IV July Dec. 1942. ! Canceled figure. 


News International encountered 
fresh support and rose 5p to 191 P- 

Tumover in Oils was smaller 
and modem earlv gains were grven 
up as prices drifted lower in the 
later trading. Shell dosed 4p 
down at 407p, while British Petro* 

Iran ended unchanged on the 
overnight level of 61 op. Burmah 
touched 464p, bu! finished only 
lp better at 457p. Australians 
recovered in line with the trend 
“down-under.” Woodstde regain- 
ing 9p at 53 n and Mid-Eastam 
4p at 26p. 

There was not a great deal of 
interest shown in Trusts, but 
Angio-Welsb Canital provided a 
bright spot at 69p, up 7p. while 
•* Ediths” put on 5p more to 
505 p. Rothschild, on the other 
hand, declined Bp further to 455p. 

S. Pearson improved 4o io 225p in 
Financials, and Neville Group 
were similarly better at 72p. NMC 
Investments rose 2tp to 21p in 
response to the new offer of 22p 
per share from 1970 Trust. 

Cnnard active 

There was a good business in 
leading Shippings, which mainly 
gained ground. Cnnard hovered 
around the 200p level during an 
active trading session pending 
further developments in the 
Trafalgar House bid situation. 

British and Commonwealth gained 

7p to 205p and Furness Withy 4p -~-r . — . . 

to 286p, while P and O Deferred 323P. "P in ^sl Drie at I77p and 
were 2»p better at 182p. both Kloof, 25iP, and President 

_ . w Sleyn, 233p, added 4p. 

Despite a late rally. “ Bats 

closed lip down at 309p, after Among Financials, Anglo 
3B5p. Gallaher. however, were American put on 9p to a years 
firm at 139p, up 6p. in front of high of 358p while Gold Melds 
to-day’s interim results. Carreras rose lOp to 23Dp as did Rand 
B were also in demand and put Selection at G50p. I>e Beers were 
on 2p at 38p. 4p higher at 214p and RTZ added 


1471 1.H •« III l"+ 'I 'H 


S.E, 


ACTIVITY 

, Jr.lv 


LliH 


4»i’v 

si 


170.3 
546.D 
1 1 0.9 
2102 


i Hta.l i aus.* ' i.ni.n..— 1 ' *>00 i +11 

: jD;7 71 j' li :. 5 71* ,-ilstiMni 'iraluHlrw?-...."".’.' 564.2 ' 558. 

61.3 ■ 52.5 ! 100. J . 44. J ii|<n-ii.iilin ... > 170.4 . 169.' 


200.4 , 211 2 
3 
a 

*40.9 «rvs 


Tjtt 

• j 

io( 

5=Sa 
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Gold Uim - 1 


Carpet shares were again 
favoured with Tomklnsons out- 
standing at 90p, up Up. Youfihnl 
gained 3p at 16Bp and Honuray 
rose lp further to 7Sp. Elsewhere 
in the Textile croup, Courtaulds 
were firm at l23p, up 6p. 

Golds firmer 

The recent strength in the 
bullion price — it dosed at a two- 
year high level of 841.80 yester- 
day — nnd renewed speculation ns 
to the future of the U.S. dollar, 
extracted a mild response from 
Gold shares. Moderate general 
buying, including some on U.S. 
account, was reported and gains 
ranged to lOp in West Drie at 


7p at 244p. Following the meet- ^ 
ing. Selection Trust were 3p “ 
lower at 7|0p. C.VST, however, > ( 

wore 2p to the good at 222p after 

21 Sp. lr 

Falls outnumbered rises in..;, 
Australians althougli among the', 
latter Alliance Oil juntr^'d ftp to 
16 1 p while Allianrr IVtrolrum. ; 
hardened 2>p at 12 Jp Foseidun ‘ 
recovered half n point to £li* 
I’cko-Wallsviid declined sp m a 
year's low of 4fl7p and Whim 
Creek eased 4p to lliSp. :*t 

Copper shares recorded Itftln 
change although a ralher belated '• 
read ion to I tot. sit ana RSTs rights, 
issue terms took 2up from the' " 
shares al 370p. in Tins, Idris l,"rtp)*l;* 
nnd Sungei Besi l47pl were both li. 
a shade lower following the cum»*rs 
panics' respedive siatemenK con- 
cerning possible forgery nf slock- ■ 
ccrliflcalcs. ■ . 

The continued weakness in 1 
Canada lowered Tara Exploration. 
30p more to 7S5p while Northgatr.:: 
eased Sp lo -IftOp. ’h 


OFFSHORE AND OVERSEAS FUNDS (p*+*) 

6 Yield % 

Enrosyndlcat Group 

Fnnmion Lax F..1 1,886 1.961; 3,21 

Finance Union I i I 

Lux F. 540 562 3.02 


i Yield % 

Albany Management Co. Ltd. 

Utility he. PO Box 46s. Berntndx 

Albany Fund Ltd.'X4.9l£5.30! i 1*00 


American Express In*. MngmL Co. 
1M. Gdwird Bl, Brtxtmm. GJC. BRL 883411 
Am.Kp , «sliitJd. l 39.X4 9.731-4-061 — 
Anchusa Co. Ltd. 

P-0. Box 195. Hamilton. BenaxOa. 

Japan Growth Fnd|U669.78ULSB! ■ — 

Do. Do. Stg- TsJ.,90.0 96.0) ■ — i — 

Australian Selection Fund N.V. 
Load. Ascot Soothers Cross Mmm., Ltd. 
ss. London Wxll. E.C-2 tl-838 0801 

U.5.S10 Share*. . • US 67.00 — 

Next subscription day July 28. 

Banque de Lllulon Parlslftiine 

6-8. Bid. Hixxnsxxa. Pam fa 

Tokv" Valoar. — i 312.22 i-tt_S7j - 
Jnly n. 1971. Dlv. 80-3 per share. 

Bk. of London and S. America Ltd. 

4»48, Quean Victoria Su 2.04. 01*348 BBZZ 

Alexandar Fund.. I DSgB.BO I ; — 

Hans reminnHlil^ . USSM,t>58 I —l — - 
bunhopeTr’os fd| US$13.36 | J 0.75 

Mot amt vataa 

Brandt ft Grindlay (Jersey) Ltd. 

SL Broad su Sl Seiler, Jeresy. Oaa* SS446 

MV. 8r’daJar’yFdllg2.8 126.8' 1 4.60 

Da (Acal [126.4 129.4] [ 4.60 

Next subscription day Jobr 28. 

Bridge Management Ltd. 

P.O. Box 4713. Nassao. NJ>. Bahaaus. 
NipponFdJlyl4|U54 18.70 1B.MJ-0.44j L23 

Butlerfield Management Co. Ltd. 

P.O. Bax 185, Hamilioa. Boresnda. 

BoHrerolntDoJI'r|»0.79 a 82 . 1.09 

Do titerling (1J. 36.U 38.0 1.33 

Da bterlinx <Zt.J-33.0 55.0 | LOB 

Pries at Juno VL Host sab. day Adg. 8. 

Capdirex SjL 

15. Baa Ifarta na c . Gooeva «B2) « S2 S 
tense lex 1 SwPr.L5B2| 1 0.64 

Charterhouse Japhet 
L Pa irm na ier Row. K.C.4. BL34S 39B. 


aza 

2.62 


Hje»no [S50.58 22.061 

U. U'scss dw.F— | IlfiAO 145.00H.00l 

Darling Ma n agement Ltd. 

28. Young SL. Sydney. SS.w^ Amman 
Dartuig Pond |A017^0-1B.80) — „| — 

Delta Group 

P.O. Box 1*47, Nassau, Hawm^ r 

JJeli*D’r.FdJyl3| s 12.63 | r — 

'Delfalnv. Juy (oiHujj 121.CI — 

bolta Unit Juy i3jl3j.a 144.0| | — 

’ See also Sloes rtz+idi^. p *»it»r+ 

Development Finance Cpn. Ltd. 

8, Kiagsw. wxa ass 87m. 

Delho Au*rreliao|21.D 22.0, +0.1) 5.13 
Diploma Fund Management Ltd. 
La Cotonbarte Goon, Sl Keder. Jersey, CJ. 
DipkmlDir'IN.lBU 30. lj — | — 

Dreyfus In terco ntlnental lnv. Fd. 

PjO Box NST1S. Nassau. Bahamas. 
Net asset value July 20. SU2.l2.7D.UJtt. 
The Dreyfus Offshore Trust N.V. 

P.O. Box NS712. Nassao. Blthroiaa. 

Comm. SU. JU.6..c1K77':-O.10| — 

I'axiDeU Prem-I .i - | | — 

• K.AV, Jnly SL 

Ebor Management (Jersey) 

31. Broad Su SL Beaer. Jersey. 0534 28981 

Channel Cep. 1102.6 109. 1(— 0.4| 1.23 

Channel 1 aland... |67.0 70.9«|— 0.21 4.62 


Par Stcrfiog Dealing Prli 

Asents ILK. ftatbscMM X Son. Utf. 
436A HHJ SmnI 4 Ca. Ltd. 529 OIL 

Fidelity Man gut. ft Research Co. 

Boston. Massachusetts. 

Fidelity Trend Fd . 7124.60 26.97 -0 7 2^6 
Da Capital FcL..|812.18 13^1,-0.01, 2.62 

Fidelity Hangmen L and Research 
(Bermuda) Limited 
Fidelity lot. Pnd. | 914.96 | — ' — 

HdeKItyPVdflc FU.( +11.75 I ] — 

Per addlUowai loformatios contact 
JnDus Boar Intern atieaal Lid. 

38. Mtocina La or. E-CJ- Q1-8U 5193 

First investor ft Savers Vln. Agts. 

19-18, America Smare. B. CA «-* n 4511 

AnaLLidAPropFd] -BS9.72 I i — 

■Net asset value Jtme 30. 

Pbat lnv Jtm.ln.,»U Ji.69. 10 • — 

* Net asset value Jnly U. 

F.L InL. ling PeL.rU. 5. 5 9.74: 1 — 

* Net asset value July 15. 

Fleschner Becker Fund N.V. 

N. T. Satterfield and San (Bennndal Ltd. 
Now Pteid. Share | ‘§12.94 | ^ — , — 
•Net asBM value Jane 38 after tivtas 
effect to a oaa far one met mvtdena. 

Foods Fiducem International 
Distributed la the Banana do Bn minaa . 
Breasela. 

Obtamablo tbroosb London Banna. 

FM.L C Otrig. P.J...;i,37* 1.43j;-3 | 2.44 

Frontier Management Ltd. 

9t, Sblriay SC. ‘ 


Frontier tir'ib Fd 
Frontier Treat — .. 
Frontier lna Fd- 
117 Group PR*. A. 


U.3.S7.65 
U .6^ 10.89 
U. 6.9 9. 66 
J.a^l2.o7 


-0.61 


1.01 

5.18 


Fond or Australia Man. Co. Ltd. 

P.O. Box 101L Harnltreq Benanda. 

b ter Una Fund I A§4.59 ‘-0.2U — 

D.3. Dollar Fund. Uj>.9d.41 --O.IZj — 
Beal House Fond.) A§7.04 / 1 — 

G- T. Bermuda Ltd. 

Bk. ot Bnada- Front sc. Bmixn , Snnda. 
Beny Padbc Fd-! *12-20 1—0-701 — 
G.X. Dollar Fiurl.: ail 26 | — 

NJLV. July SL 

Grfmshawe in. Mana g em ent Ltd. 

S3 Ainot Bl, Oonsiaa lnM. Douaiaa sets 

Isle m Man Treat; [28.2 30.2; | 3.60 

■NA.V. Jnly 17. 

Hambros Ids. Mil Ser. Fin. Agts. 

4L Blsbopnale, S.CJ. 91^88 2951 

Ch- la. Pd. July 1|1B4.4 12R2) 2.60 

Cb Ja.KtFdJ nne!3 43.3 46.2 It 0.62 

Hambro U'aeaaru.| U.a'jm.29 ! ( — 

HiU, SamL ft Co. (Guernsey) Ltd. 
ft lefovre Su St. Peter Port, CueraurCL 
Guernsey TruaS ...1130 0 156.9 :+0.7 1 1.73 

Hdl, Samuel Overseas Fund SJL. 

37 . xne Notre- Dama. Luxembourg. 

Bet Aaset Value 1 : 1 

at July 16 1971.~.|0J^10.73 | 1 — 

intermarket Band 1 
tt. Boulevard Royal, Lmemoearx. 
lntermarketJ ly lb|U.».81 19.6B) — 

Further lmurioanoa ta available 10 Doatara 
tnu Britim P "* 1 ftM’iiwi Bukina rj% . 
LuU 54. Now Bread Su B. 03. 01-088 BOM 

InterotL Capital Management Ltd. 

Rettenu Honae. VoUstia. Malta. 

Aied.lnv Jd(U‘tb'|32.6 35 2«6i | L80 

Ued.lnv. Fd-tiiu db.u 4.u.ud| ] 8.00 


f Yield % 
Investors Diversified Services 

Bertiany •. Prtbour* C.R TeL IJ9JH. 
C'ARIBICO Si'V.,1 $10 39 - 


Jardlne Fleming ft Co. Ltd. 

22. Pedder Street. Bona Kans 
JardmeBaat'nF'ltlHKS 12 1.831 | 3.23 

♦ nav Jtme 38. Next sub. oay Jnly 38. 

Janllne Japan F M .|HK$149.04| 1 1.35 

• NAV Jane 38. Hoidv. U.SJ+ 42. HXSPm. 

Nexr snb. day July 30. 

Klein won Benson Ldn. Agents 

30, Pfenebmcs Street. SU 81*08 1933 

•KXIIFSA. ,.| $9.87 1 

"Bormrest Lux.t'963 1012i 


tGuerneey Inc 

t l>a Accum 

* Interim) 1* Lira... 
"InterteoSw.F..,. 
*K_Blntpmai'l Fd. 
•KB Japan Fond.. 
<0 Signet UenDuda 
*tlnifoods(Gj Dm 


44.5 48.2 

|46.7 50.6 

7.266 7.939 
54.34 56.8U 
61L56 
$12.6B 
64.25 


2.43 
2.77 

4?49 
3.35 
-0.04; 1.29 


26.80 27.10[^!?.!| 6.72 
• Paces not aUowtna (or lnv. S Premhnn. 

London ft Domfnton Tst. UJC. Ltd. 

Si St. PanTa Cborriiyard. B.C.1 148 ona 


Food Italia. 

Fonda ot FdaSt'lgl 
Fund oi Funds..,. 

I.I.T.. 

Inveatore Ptinda.i 
Venture Fonda... 


$10.27 
196.64 
58.U •» - t 
$7.02 


l-O.OBi 

1+1.44' 

- 0 . 02 . 

M >-02 


DAI 13.03 U-0.nl, 
+D.04 


$8.37 

Management International Ltd. 

Bk. of Bermuda Bids- Hamilton. BanmMa 
A'cb'rUnT , iJiilj22|55.0 58.0ai-1.0| 1.97 
Da Wall 5L July 221* 4.92 5. 18 -0.07i 2.64 

Da-B'Unit Jul}££|43-u 47.u| | d.UU 

Next subscnpilon day Jnly 27. 

Management InL Australia Ltd. 

Bk. 04 Bermuda, Ltd- Hamilton. Bermuda. 
A‘ch‘rA'nr'linl'«ti72-0 76-0| ...... [ 2.66 

*"d.VV Junelc..:S2.46 2.6g| | - 

Next subscription day Jnly 21 L 
(«) (A) Manx. InL ManagmL Ltd. 
69. Alhdl St- Douclaa. loll. D Dual as 4da6 
A uBt. Mineral Tin, ,24.0 26.6|—0.8' — 

InL Income* Tat. ,45 1 
Manx Mutual Pud 59.0 
Paa Auas. Kxl... 39.7 


4 /.Bl .-...| 6.00 

41.ll I 2.00 

42.4|—C.8; 


88.9| I - 

u4.sl - 


M. ft G. Group 

P.O. Box 788. Grand Cayntan. 

Atiantlox July £0 82.4 

Auat. ADen. J uly 21 ; a 2.0 

P.O. Box *L 94. -^tar Pon. ..uermes. 

Island 176.9 Bi.4l-9.2i 2.31 

Aix-um. Cniu |89.1 94.0|-J.3| 2.31 

Murray Johnstone (lnv. Adviser) 

183. Bo pa SL, Glugov. CJ. M1-2U 9331 

Hope Sweet. Fund|U.$.$11.3B‘i 1.60 

Murray Fund. — j U.$.$9.48‘ j I LZO 

■Net bbom value Juaa 38. 

New Court Overseas Fd. MgL Ltd. 

PJJ. Box Si. Rural Court. Cnenwar. QJ. 
Nti Overseas Fd—|47.7 60.2 1 ( — 

Nippon Special Holdings SJL 


K otAas'l V Uuly 2.| LF601.00 | | — 

North American Funds 

* Nassan. Boaamaa. Geneva Branco 

3, nw dn MarebA TeL 2634GO 

Ji. A. Btoni Fund. J $23.11 I-0.S9I — 

X. A. lnv. Fund...] *8.3 2 j— 0.0&J — 

Pacific Seaboard Fund N.V. 

iBOnua Mane afwn eat Co- N.V. Curacao. 
Ner asset value July 18. 3UR23.93. 


1 Yield "H-J • 

Save ft Prosper Distributor? Ltd, 1 ” 
PO Box 1434. lljmJlroa Barnrada. *>l 

'Diftlar buuii -6.07 5.54 . .' — If 

HumpfcUwl £6.75 7.3t' — )( 

■‘MiikK.n '.+ 36 5.09 — 

5. A P. J. J. K.... L'6Sia.56l4.32 .. ..; - 
■Aierllna Fund .. . .4.30 4.7U- ... • — ri 

Prim nn July 19. Next dealing inly “A t 
Prices on July 21 . Next dealeu July 57. ^ 

J. Henry Schroder Wagg ft Lo. Lrd . 
128. CheaneMa. E.CJ. n-US 40M'‘ 

Anier. lnv. July 14 i 314.04 I 2. 1£ 1C 

Chp-uWK.U'UI'J, 512.36 .-rO.OI> - 7] 
Fnualpar, J nnt’.vj 1 5117.11 | ; 0.4i j; 

Security ft Prosperity FD (NL S.A. ^ 
FO Hex 915. Zmieb «B7. SwuxarUod, 

•Bcpro ,59.B2 ULBJ. 1 - B 

* Prices on July 21. Next deaiuut July 2& 

Shamrock Unit Fund Ireland Ltd. n 
69*71. SL SteMen'a fireea, DnDIm 797*71 c 
»baumvk lrelnmi 55.9 58.9u: + 0. <1 2.81 t 

Shareholders Kxcallbur in Cp. iA.u 
17. Boulevard Her at. Lazeraboura. 

NAV ujjcn|>JuJyl9! SU.S.9.71 , | — ^ 

Singer ft Frledlander Ldn. Agents, - 
30. Cannon Sl. RC.A 01-243 9641 , 

Uesta 1 July 16) |Pbu821.23 : 2.43 4 

Slater Walker Tst. MgL (Bahamas) 1 
37-49. Too lev St.. S.S.L 01-407 537* * 

lnternation'l F'n>ll407 427 1 — » 

Value at July >9. Next dcalina July 2$ , 

Slater Walker TsL MgL (Jerseyj- 
36. Bread Sl. Sl Haller. Jersey. 0934 2S2S1 

QroirUi Invenuri. -154.2 139.2; I fttit 

Next Jnbecrtpuon day July Z3. 

South African lnternu. Fund Ltd. 
P.O. Box 1948. Nassau, Bahamas. s 

NAV (Hay 31)....,. | USU.6924 | ! 2.8c '' 

Standard ft Poor's IntL Fds. SA. 

14, run Aldnnsvr. Uixetnaonrx. 

XetA-j'tVal Jnvl6:«J.a.»2a0.2J| -J_ 

Standard Bank CL Ltd. i 

SL Heitor. Jersey 8S34 SS8L 

Cap'i IruBt Jer*-v JB2.0 95.7. | — 

Next subscription day August 3. 
Stellar Uoit Iras l Managers Ltd!' 
P.O. Box 32. Douclaa IdU. Douglas 21 mki 
atcllai urowih.... |56.4 5d.4Ui 1 2.4 l N 

Target Trust Mgrs. (Cayman) Ltd.' 
P.O. box 719. Urand Cayman. Carman la 
r»n:<'L OiIUmth.. |B9.8 88.5 +9.9, - ' 

Price at Jnly SL Next sob. day July 38? 

lokyu Lapiuil Holdings N.V. 
mums lia aa g o B MM Ca N.V. RnwrM, 
Net asset value per share July 19 
9US2L7364. 

Tyndall Managers (Bermuda) Lid, 
P.O. Box 1256. Hamilton. Bermuda. 

LntvnuthvuU F*«i iJ7.ll IlI.C O.vKj 

Da AucuuiuiaLluii , 102.5 1U7.L 5.0C- 

Unnnu Fund. ...|a 1.30 1.3fc^ ] 4.D«L, 

Do. Aixumuuuicii al-3o 1.4.1 .... J 4.0>1 
Uetmuaa r'uuil.... +4.U SU .1 I — ...| o.UC 

Lh., A«.vuniiuaiiMi.jiJd.5 lu<. | ) b.lk. 

Price at June 23. Next sun. day — ■ 

Union Bank of Switzerland 

lit. Ola Bread StreoL E.C.2. 8148S SSflL' 

Aioni an r't ...... sB.OO 69.DC> 4.5C 

bunt an. Fr. IbO.iU 1U.0L 4.5C- 

Kudu Sk. Fr ‘112.00 116.00 +2.50' 4.bC 

tiltibuiveM3w.Fr.! 91.50 B2.S(i +9.5U 11.7C 
ttic/iiL' inv.Sir.Pt ; 98.00 lllQ.QOtO.SO 3.1C' 
Sadi 3w.Fr.._ ;ZIB.OO 221.66+1.60, 4.1C 

Utd. Stales Growth tnv. lxL N.V. 
P.O. Bax 1848. Nassau. Bahamas. 

U.S. luwUi lnv. Ill’s 67.06 7.27 1 | 2.06 

Wales Unit lnv. Ltd. 

Prices or units In w*in tnm man 
ta abialwM from Bank of Now Soma 
Wales. BUttS oBCR 

Warburg (S. G.) Vln. Agts. 

M, Creabam St. RC4. oi«oo 
Uv.Ud.Fnd.July21| -U368.0X I-Q.S7 - 
buerKyloLJul>2lj *U3jrl 1.861 rO.DS! — 

■ Net »sw value. 

NOTES. 

P*”’ pence excepr Mrtiera otbeewtse 
tndlcaud. * TleM excludes double ux 
relief. 4> Premium D olla r Eotuvalcm 
indicated hr Kli-lnwort Benson. 


INSURANCE, PROPERTY, BONDS 

3 Yield % 

Abbey Life Assurance Co. Ltd. 
1-3. SL Paul's OrurctuanL B.C.4 248 Bill 
Abbey Bq. Bda — ,32.0 34.0[+ l.Oi 1.80 

Abbey Prop. Bda.. liao 117.0 6.60 

Seleraive lnv.Bno|54.6 57.5j + 1.0| — 

Annuity Assurance Society Ltd. 

Amnuty Home. Tmdcenbam. 01*883 4398 
Total (ir. In vaa-Fd] 86p | .»...! — 

Atlantic Assurance Co. Ltd. 

11 Waterloo Place. S.WX 01-BM 3396 
Vlnv'aUn't FJUi’b| 121.2 ) .1 — 

Bradford Insurance Go. Ltd. 

Peckover SL, Bradford. Bradford 3BOS 
BratL Jas. Futureei 82.6 j Bid 

Capital Life Assurance 

1. Angel Conn. E.CA 81-808 7020 

vKbjI nr J u1.vl4J 114.1 | 1 — 

aty of Westminster Asauranees 

46. HaneteRT Road. S.W.L 31*221 4477 


V First UnUa. 
tpL'da BouksUniia 
•Prop. Annuity— 
vPrp, Hull* June 1 
V3 peculator Unite 
vW'mlnstcr Julyl 


64.5 

67.6 


26.0 

■Wane 

124.0 

—a... 

38.7 

39.9 

--a— 

36.0 

37.0 

M«AM 

36.0 

35.9 

— 


8.10 

&20 

8.10 


Unlsavln* Banda 33JM88. 


Commercfaf Union Group 
SL Bolen's, l, Underabaft. E.CJL 81433 net 

Vxr'blcAnAccUtsLl 51*53 | I — 

Du. Annuirj' U'u| 12.82 1 - — 

Comhin insurance Co. Ltd. 

32, CorobnL ROA 81430 5CB 

Vtiapltol July li)-| 136.5 f 1 — 

vO .b^i'pe'U ulylbj 67.0 | „,...| — 

Crusader Insurance Co. Ltd. 

vincula Rae„ Tower PL, RCA 81AM 8831 

Urtb PropJuly 6;502 S3. a 1 — 

Domiuioa-Lfncoln Equity Ass or. 
1644, Ualtravera Sl, W-C-X. >l-8U 3883 
L'in ClynJul.r 22\ 172.3 I+2L6, — 

Eagle Star InxeyHidland Assee. 
Invaatmenl . Adviaera: Hill samnel and Ca 
180. Wood StreoL RCA Ql*6» »u 

RbrIo Unit*,. ]48.8 50.11+0-71 114 

MWIandft Unit*.... [48.8 B0.l|+0.7| 3.14 

Ebor Phoenix Assurance 

81-82. King StrnL RC2. DUB1 0833 

Awu*edBdJl£l 3S.4 — I J — 

Jlyai.37.1 — | — 


6 Yield % 

Growth ft Sec. Life Ass. Soe. JUtL 

United Honae wjl 01-2Z9 6188 

vGiti Super Fundj 1002A ] | — 

Guardian Assurance Co* Ltd. 

Royal Bxcbanse. RCJ. 01-283 sin 
vPropmy Bunda.; 113.6 116.2; — 

Hambro Life Assurance Limited 
ti. Brook Street WA 61-499 MSI 

vHmiabro Kqulty.ilOS^ 113.8 , — 

vPropenv„ „,t 96.3 101.4; — 

Vllanaged Cap. ...1101.9 107.3< 


eUannled Ace. 
Vpfea Pry. CWp._. 
•Feu. Prop Aco— 
•Pen. Man Cap ...I 
•Pea Uid Acc.. J 


102.5 107.7; * — 

96.7 101.81 — 

97.8 103.0. I — 

103.B 109.41 * - 

Iu4-B 110.61 — .... - 

Hearts of Oak Benefit Society 
Kama Road. London. N.W.L 91*387 SOB 
Hearts ot’ Oak ,2d.3 k&9j | — 

Dodge Life Assuranoe Co. Ltd. 

98. Windsor Place. CanHR Cardiff 42S77 
•Hodge Dooda.,..|63.4 56.2i— O.ll — 
•Tali cover Fd__.]39A 41.6] +0.S[ — 

Imperial Life Assist. Co. of Canada 

imperial Lite Bouse. Gnlldford tl2S6 
Growth Fd J id* 1,44.2 48.0 j — 

InterntL Life ins. Co. (UK.) Ltd. 
Portland Hsb.. Stax Place. Swi, 01-894 $171 
•Dorer BqoltS'Ut,] £11-31 h-O.OSi 

•borer Pr’ty UtJ 687.0 + 1.0 

•Dovv Acc ru Dt,[ 91.0 1 „ 

•Dover Pen' a 0t,j 92.0 | „ 

•Dover Anu’tT Ui; 7B.0 1 ...... | — 

Prices at Jtdy 22. 

Investment Anonlty Life Assnr. 

B. Deweux Court. W.C2. SS3 9SBV 


Lino IemL Per. Fd. 
LUm I uilPerFd. Ac 
Lion Prop. Fund.. 


89.8 

91.9 

53.1 


Irish Life Assurance Co. Ltd- 
11 . Finsbury Sauaiw. RCA 02 B3S9 
PropBod'lea Julyl'112.1 11B.0| _,„.j — 

King ft Shax&on Ltd. 

S3. Carnhm. E CU 629 5439 

Sand Fund >101.39 — — 

Next sub. August 4. 

UTe & Eqnil 
IK. P cn cbnrcta 


1 Assurance 

tract. E.CA 01-839 T9S 


8eUnvJtLJalylB|33-5 35.01 I — 

SeL AtLFdJ aly 19)52.0 64. sj | — 


4 Yield % 

Life Assnr. Co. of Pennsylvania 
Pla Marion Boose, Fencborcta SL, uaBJ 
Dl-828 3838 

La COP Unite 1 888.0 948.0] I — 

M. and G. Group 
Lee Hsu Lanoon Wall 8 . 02 . 01-808 4333 
•Hn’meat, July 22*76.0 78.6i+1.2| — 
PPmUyB’eUfta. 88.6 +0.1 - 

• Da 1077/86. — 94.5 +2.0| — 

•Bel P en Jnly It 37.8 90.4 1 — 

Property Jnly 84.(17.1 102.0 ( — 

Marine ft Gen. Mutual Life ass£oc 

L SL SwiLMn's Lane. B.C.4. 81-80 Bill 

ffqulink (July 12)]H3.1 11M ->..1 - 

Nation Life Insurance Co. Lid. 
Nanon Hsa. Teddustoo, MQx. 01-477 «n 

•Saltan Prp. Bde-ifil.lSa 1,183 | — 

Capital Unite 96.9 102.l — 

Property Annuity] 62.5 _....[ — 

Noble Lowndes Annuities Lid. 

NLA Twr.. Addlaoarobe Rd.. Cray. 68S 4399 
HU15aanel PtyUtllORBl 12.4, — 

Norwich UuJod Insurance Group 
P.0. Box « Norwich- NOR «SA 

N'w'bUnluJulyUj 100.3 !| — 

Old Broad SL Secs. Assnr. Ud. 

Kuw Stre«. Londoo, &&2. 01-4M riltl 
•Hor.inv.Pty^dl 105.2 ] — 

Prop. Equity & Ufe Assee. Ca 

UB. Crawford SU W1H 2AS. 01488 0857 

•KbLiillkPropBilftJ 11E.2 | | — 

Property Growth Assnr. Co. Ltd. 

73. Brook StreeL WJL 81*433 4in 


oBdsi 

;.bdjJ505.a 515.1,] — - 
-■ 126,5 129,3-...; - 


•Fra Gib.. 

•Pto’iyGr' 1 


Prudential Pensions Limited 
HofoOril Bara. EC1H 2NH. I1A05 

Equity W-Junrtli£1B.Z4£l3.BB] J - 

Fraedlnt«-.June2l|Lfl.S0 P10.2J - 

Propcy Fd. June2l[£l0.07 BIO.SsI | — 

Reliance Mutual 

Tanbridsa Wens. Kent. ogai »tq 

•BelwnceFropJdd 105.8 | |— . 


i Yield % 

Save and Prosper Group 

«. Cl Sl Ueien'x, Uindoa RCA. S8S iffi 

•■Mini Bondi. 1 25.8 25.2i 1 ^ 

•“Projwra y Fittnl 1 96. d luo.9; { — 

•Prices on July 22. Next dealing July 29. 
—Prices on June lfi. Next dealing Aug. it 

Scol Widows' Pud. ft Ufe Ass. Soe. 

U. SL Andrew So.. Bduournn BUS 2VD 
vlnv'orPlyJuiyi 203.7 206.8 j — 

Standard Life Assurance Caw 
3. George Stmt. Edtnoarvn EU2 2 X 2 . 
LnlLLniipw JnoulSi 94.3 ( | — 

Target Li/e Assurance Co. Ltd. 
ObJiieru Bouse. Oxford Ka., Aylegbtuy 3Q 

Prop And Accum 104.0 1 1 — 

1‘rop Bund lnv ....] 101.0 j j — 

Trident Investors Life Assurance 

IS. America Snuare. E.CJ. til-4H 

TWdnti'fi'aeJulj 22 132.0 Z37.5‘ +4.0, 

Tyndall 

IS. Canynge Run. Brfoud. 6573 35341 

Bond Fund July 14] 106.2 1 .. 

Equity Fd. July 14 1 129.0 r 
Perauu'l Pea JiyJl 64.4 J .. 

Pro) «tyFdJ’ naiu ] 105.2 > 

Away Fund J ulyU| 111.2 | „ 

Welfare insurance Company Ltd. 

39-31. Cannon Street. E.C.4. 01-538 0781 

Inveetni'uTeiPdi 97,9 I — 
Mutwy Uakei Ptill 101,0 „...] — 

Property Fund ....I 106.0 — 


NOTES 

I Yield alien tot all ouytng bkiimli 
a Offered prtcea utduda all cxmex' 
bTt+day'a price, c Yield bated 00 offer,.: 
onca d Estimated 0 Te-da s'* obeAuu ' 
ente. h DinributMO free of U.K. . 

taXefl «>**“ PePCe except efnere otberiruo 
indtcared v Offered once mdudea all 
expeoava a ttoogbi througn niAntol. 

* Excluding eecurlUH pronn oarroenL 
t Pfenoua aay'a price- x uttered one* 
mcladH all expenses except agent’s cwn- 
tmssion g Single prumiun insure noe 
bonds • Share 80 in y Not of ux 
un capital gains g Not antborisod oy 
iba Board of Trane, j Guernsey yield. 
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&' BRITISH FUNDS, ETC (852) 

” S'spc Annuities ZB<i 
. 525 S r, !f*? JransOBft 1 967*72 971- 
: 1968-7 S 95'*( 4 A 

V 3 bs Brttteh Transnon 1978-BB 564 i, li 

4K. British Jrawwa bb® 'ns:® 74 84 

If. Z'ibc ConsrtfdatM Stic. Z7’»® 4 \ 

. I <nc Consolidated Ln, 42%® 3 2% 
r) 3':n« Conversion Ln. 39)» ij u 

g Lp< Conversion Stk. 9?i«e 7® 1/ hi *» 
ii BBC Conversion S:k. 1O0W® %• K, 15-S4MK 
1. 5oe U* cheque r Ln. 90 n »s u % 

6<zoc Exchequer Ln. 10©*u® >-n H 
•> . “in 1; 

y- 6’/PC Exchequer Ln. El DO 11 
. 6 ’.nc Exchequer Stic. 9Bhi H i, r H u K 

. ‘ :i»: 

•i. 6'ipc Exchequer Stk. 101 Uk® h« >m j, 
•• 4 DC Funding Ln. 97% is,, fit. 

S'jpc Funding Ln. 87i:® a>u® 7'« B 74 

H',: In 

>■. Sot: Funding Ln. 744 la ■» u “w 
6':P« Funding Ln. BS^h® 4® 4 4 u » 

'» “if. lat 

3>:PC funding Stk. 4S4 

S'jdc Funding Stk. 82 V© I’ls# i« 3 4,2 

•I 'a* >4 2% 

. 3 pc Sawings Bds. B9 i< m ® i? w »’ }; 90 i|« 

• 'i; H 

fi':oc Treasury Ln. 9B>n 4 **«: 5 m ’« 

• fi'ine Treasure Ln. 7B4 B '* ■> 7<’i« 

I 8 ':rc Treasury Ln. 1980-82 ia2Ht® -*m® 
i ■ ■» 'I U 2 

I 8 ':pc Treasury Ln. 19B4-BG 1004® 4 

> 4 ''inJ 

, ft '/pc Treasury Ln. 97 %® Bt® ’tai® >i® 
{.4 8 Bt 7', B'.r 74 34S 7>: 
i .S'jpc Treasury Ln. A 94 'zt© ->® 40 4 
i 'i "in ''in 

“re Treasury Ln, 1994 9941® In® 4a® 
9 4 4 4 4a: lint -'i» B»i» _ . 

■ Bpc Treasury Ln. 1992-96 95410 100'm® 

95'::® 9*4 % too 99if|* "ia IOD w* 
99'm S4: . , 

■ 1 .-« Treasury stock ton or after lit April 

, 1975' 27% B4 

- 3k Treasury Stock 32'/ 3 

. 3]:nc Treasury 1977-80 7HU 4 »l» '* 

■■'S'-pt Treasure 1979-81 76ijj® 5% 6 S4 

. Bpc Treasury 1986-B9 70 694 4J U|i 
4 70S 

5':dc Treasury Slock 2D0B-Z012 644 4 

6 pc Treasury 1975 SB'm 

.6 '/DC Treasury 1974 1014® 

4 oc Victory Bonds 1E5D-SS.000) 90® 4 
£.101-012 , „ 

, 3 ?pc War Ln 38*» t- ’i* *« '*«i "!* 

British Electricity 3pi£tk. 1968-73 9S><is« 
"V® 4 '*Hi % 3 PC 1974-77 BU's 

74. S':pc 1976-79 794® -4 4 4 

. V. 4ij0C 1974-79 BS* 4% 

-Brtlsn Gas Sue Stk. 1990-95 «'• J: if 
9. S'-pe 1969-71 £99.70. dpc T969-72 

Qa:, t llq 'I.. 

. Guar. Snc Stock « Irish Land Actu 79%® 

N el Scotland Hydro. Elec. dpcStV. 1973-7 8 
82 L 

Northern Ireland 7pc Exchequer 1982-B4 
«. T7' f 

CORPN. & COUNTY— U.K. (151) 

FREE OF STAMP DUTY 
r.andon County 2';pc 2B>;® 4# 4. 3oc 
3H-® 2*. 3'; PC 93”io* 44 5PC 75';. 

- S'.-PC 1982-84 76%.. Do. 1985-87 73£ 
•, i, J- Boc 1975-78 694®. Do. 1976-/9 

f 89 1 -. Do 1972 99f>:« »«• *:• 6^PC 

• 09'4n 4. 6 ‘idC 1974 99*>i:® Do. 

1 983-90 814® n 11; „ , 

Con. or London 5><pc S3 40. 6 ’/PC 99 4® 

' ■ •» 6 ':pc 1975-78 91':0 

Sreater London 6 >Uk 1977 94*. 6 VpC 
•1976 96® S'- % 4. 6 4DC 1990-92 76. 

I 7':K 9740 6 40 "i . 9'/DC 108 
. Abeidecn Con. 3 pc 574® 

Ayr Cniy 6';oc 92® 
lirlin t'-nc 1044* 

: ?"‘liu 6i;pc 764 

, 9 rminoham 2:-DC 1926 25U®. 2':PC 1966- 
1*171 994*. 3'iPC 96‘»* 5 DC 914. 6pe 

93S. 7 4pc 96': 6. 4pc 104 Is® 

.-Ooorle 7 4 pc 102© 

JnsMon 2*/pc 81 

Bristol .TrrcDb. 35»a. Z':pc Red. 91ii». 
5BC 954®. 6’rpc 1975-77 94 1 j 4 »j. 
7rc 98 4 

-Ti.-lcs County Council 5 4PC 92 
iidlff 7 pc 914* 

Zroydon 5 >:pc 91- 6 4pc 91 
3 j- barton 9'- PC 106 4 
rdmburgn 5pc 1975-77 86-4. 6';PC 90': 
:*SC*x 5 ’/DC 94 %® 

:,fn gi;pc 91 : r 

• SMsgow S4pc 94*. 6oc 94'/. 94pc 106U 

.* jioucnMershiro 94PC 10G 
OrTiCTW-ch G'ipc 95 4 

■ s.imDshirr fi'rpc 944* 

■ ■ 4’ndOn Cc-n. Sot fl4':® 

. rMertlordlhlre 54pc 621/. 5’:PC 78'/® 74 

I I Cent Couniw 5*:DC 84: 3 Gi : . B’apc 951/® 

-eds Cpn T»-pt 9B4 

.merpool 4 pc 9Ji*i«. Sl-DC 1974-7B 91 «i. 
E'-pe 1971-75 9I*i. 7 DC 981- 

Manchester 3 bc 1 891 30® 29 4 Ik- 5 4 pc 
92® 14. 6 pc 97'- 

Mitdlcsex ape 967* i:® 5 ’zdc 83':. 6 ’/pc 
. 934® 2% 

.-•lewcastle-upon-Tyne 6nc 934® 
Sorihamplon Bpc 10 9i'i, > »j : . Do. t£lO 

- r»d ' *m fin 
-fortfcumberlanrt 7pc 94 

1 Morwlch 50C 79 

■ Jilord 7 4 pc 96 
.'*l-/n<outh G'-PC 94 4® 

*Or tsmouth 64PC 99 4 
-Putnamplon 2i;pc 844 
liirrev 6 DC 884 
vest Riding Bi-pc 994® 

, Vesiminstcr CCltyl 74oc 99 4 9 

’I'BLIC BOARDS, ETC.— U.K. (22) 

FREE OF 5TAMP DUTY 
' l>yeM Water S4 dc 72 
Metropolitan Water Bit 3pcB 36-*^» i* 
,'crt ot London Authority 3>:pc 1949-99 

• 10. S':oc 1966-71 1004. 64 pc 97. 

. '61-oc 56* 8 5 

Aoncultural Mort Cpn. 6>:PCDh 87. 

• 94pc tOZ'*®. 9':oe 198T-B3 TOS':. 

! ' 9 :PCDb 1983-86 102<: 

t ‘ SUBJECT TO STAMP DUTY 

•ort of London Aoihonty 3 pcA 30. 

■ " agricultural Mori. Cpn. 4»-pcDh 1961-91 
, 55. SpcDb. 64 

COMMONWEALTH GOAT. AND 
,.PROVINCL\L SECITRITIES (55) 

REGISTERED AND INSCRIBED STOCKS 

luttrtlij iCammanmufaltlf Z':p c 86 5% 
lire 1972-74 91 ’-a 1. lot 1975-77 
794 4 4. 34oC 904 5*:PC 1970-72 

. 9? 1 .-. 5 ’'PC 1973 974. 54lK 1975-78 

. IT*. 7 54PC 1976-79 B5 S40C 1976- 
’.1978 574. 6 DC 1974-76 94 1; 4. 6PC. 

1977-80 8SV 6 or t 975 96V®. 6nc 

• . 1972 T014 

*'.S Alrlra High Conr-.mlsslon iRlvs. Harhs.' 

■ ! 5 4PC 724 

4.ifays<a iGo*i-< 64oc 93. 74oe 81 
-tew Zealand 4pc 75*. 4 idc 94 4. 

: 5-.-0C 96-'/® V 6. 6nr 1976 gn 864® 
70 6*. 74. 6pc 1972 99S. 9. Gpc 
1975-76 94 4 G4oc 100 4 
4irlhem Rhodesia 6pr 1970-81 694 
.Hsuthern Rhodesia 2*;oc 40* SO 1. 3'roc 

■ < 1951-66 49. 3<;dc 1980-85 41® 40® 

; 4;.oc 1977-82 41®. Grc 197G-79 534® 

C03IS10NAVEALTTI CORPN. 
STOCKS (1) 

’.puth Airica iRepublict 94oc 954 

1 'NIREIGN STKSm RDS^ ETC (9) 

COUPONS PAYABLE IN LONDON 

• Chilean Spc mow 3nc Ln.l 1911 2nd Seri. 

,>iiw 5 or Go W Bdl. 19ZS Ora. B(fl. 44® 

• • -i.ipan 4pc51lg. Ln. lEnfd i 81®. 6pc5tlg. 

Ln 73>-0 

nuiim/oi/ 4pcE*I.Ln. 1922 84® 

:Tpru»un SncDb. 250 

’• CORPN. STKS.— FOREIGN 

ilanrepcon 'City' (Chile' 5':ncLn. 63® 

■ lun ch iC'tr o>< 6ncBds. Reg. 17B 

U.K. COMMONWEALTH 
RAILWAYS (8) 

; T-v-ad-.tn Putin iSC25> E?1 '-.■l* r 'c-®. D-j. 

•\ iDthrr Names’ ISC25* S1'*in:. 4 Dr Per D. 

r D’s 414 '» •- 

VtlREIGN RAILWAYS (3) 

, Vntol/igaita iCh'lli Bol-vla 14'-® 15 
. Jr loans 4 k 374® 

j ' TANKS & DISCOUNT COS. (805) 

' Veyanrlrrs Discount 358® 60® 55 

- mien Harvey Ross 5000 S® 15 11 
' VI r/» li-sh Hants 485 

. Ingle- Isr.irl 150 
, Srburhno: Latham 300 5 

liislr.ilia Ncvr Zealand 270® 70 701 BB 

link of Ireland 300 75 7pcLn 1906-91 
. -MihRl* Es I 74'/ 

■ l»nl <-f New South W/Irs (1A21 333® 

'is Sri-Hai'rf IGi'yernon 47H 

- Irn'lni Bt DCP. 510 30 26 16 20 

• 1 51 28 71-nrUnsec Ln ni 

l.rrlays 61 51181* 95® 69® 70: 31 4 

*. ; 94 2 90 66 76 80 7: 4 80 5 6: 

• ■ 75 !<G: 29 70 691 4t St 9 741 87. 

O' iprUnsre.Ln 07'-® *i 8 '/ 7: 

• Irit'ih BV Commerce <25o' 99 81 103 

100- 

; ■ Ir „n Shipley Neldings 520® 5 
, li-ialon Gp i25d> TOO* I 99 
*, Mrar.iin Imp Bk Cimn-urte iMkg. Nmi.l 
'SC2' £1 1 38* 

, '.wr R viter 300 51 12; 5 1 
' r-iar Hnlnmns <20pi PI 
■|.,i* Holfi'nns 550* 5® 

■ ern-nerc-at B Australia f>A1* 1090 

"iTC-y Darien 5crs r50n' 341 5 

[ I. it.w* ■ J ” Discount 035® 43 5 55 

' 75 00 60 6 

1..U-1I fires Dncounf 370® 60 5 
' Mahon Hold-n-i* <25 pi 102® 2 

? ion: 1 3 

1-me-ns Shi '25m sm 4: 5 

til* Samur! Ge i25p< 116® 24 1 2. 

1 Wlr £ 161/* 19 4 8pcUn«er Ln 84': 

leeoliong Shanghai Bk. Con /Land. Hvg.i 
.'eHK;5' II. IS* 124 13' 13% 13 '■ 

Be red Pm • iSHKTSi LlS'i® % 
sr. British Bk il£l0' 208® 

•rscel Tevefre 390 5 

;-’»wr UHmann Holdinns 430 25 40t 15 
".‘inn Shaxipn 310 

- - .lemwort Benson Lonsdale '25 pi 130 5. 

New 130 5 2 

leyps Balsa Inti Dk 367® 9® 70® 1® 
«> s: B r-4 90 4 51 2 58 60 5 
-lavns Pk. 'Its-" 57:* n an 6 sst 4 

- 46 b2 3 52 50 48 9 61 45 64 50! 
r-nruirrt f»kt. SetJnrtPI. 49 - 

nndnn Ctv Secs -25oi 175 "0 
Mercury See*- iTSdi 195® 7 200 Z 3 
4«lMnd Rk 520* 30® 16 2fl 20 5 10 
. 24: 2 6 505 34 11 131 12 24 14 12 

- 25' 10 15 500 ID: 

4-nsler Assets '75 r> 67’: 7 *i 6'j 8 
Montagu Tst I25pi 184 3 5 
. ial-onal Cnmml . Bkn. Go. i25p< 142® 

5 3 1 ? 4 40 3: 

• a.itienal Grinllays Hnliti-ns .xr.rtm fjO 50 

Jallenal Wrstmirnter Bk 577:® 51® 

, 82 :* 00 74 i; R fl? 76 2 Rfi 70 5 
i 90: 77: 61 04 1 War 100* 99':* 
101 Z'-‘ 100'- I'* 2 99'> 100 100f. 7PC 
Pf 72'. -41 a':® '- 1/ 5? 41 5 4. 

R'lPeUnser In 98';® '/ 8. 9peUnsee. 

- Ln. 94® 4 li 

. -cWnHers 563® SO.'i* 60 5 
•’.ingrr Frimllander Hdd'ngs (Z5pi 225® 
r SwPf 91 

liter Walker S«< »?Sn> 206 7 5": 

51- 2 3 51 6. 7o:Unv«e.Ln. 91 u. Do, 

IS ib Rl» ' 1091/* 0* S ■/ 8! B’tnc 
. t - unsec. Ln 1091-91. pa 
1 ‘.n-ith 51. A"hvn f? n n> '58? 1? 

' taneprd Chanrred Bkn Go 329® B 31 
27 JO 26? 52 

l-tlpn P'UDunt Lennon 308® 1® SO 75 

7 05 B 

1 yiniruil i20p> IDS New 109 

3REAVERIES vA- DISTILLS. (393) 

snied B-eweriei :S5*' . *• 

Dfd. '25P' UIB* 14 is: h'-pePt ss -® 

‘ 310 1 4 ’jprDh 1970^5 

. 04--C. S'/peOb iqrn-PJ 69--1* 70 
' 6 -pr.Db 1937-9: 70*1®. S’-pcDb. 

; 19P4-B0 75'r 7'/PrDb. BQ's . ’«oeLn. 

iasi'charr-rpton l35pi_1S2® * m 21 '? 3 
-•4 AvPt 42 - 3 7pcW 7: Vine 

1 ■ Oh. 1977-79 £7'/® BL® '/ 6’s- 8'*’’* 

Db. '.sBT-dr **0 . R9 7 , *PcL’’ 831:* 
l -ediiingtoni" «2SP' 11^, 

-.order S rr*ri «cS ' - 5P ' - - o 
.lockley's C5o* 56?® 9® .* 6« 9 
iiilmiv iH P. i f25P' 9B1- # 

• ' igrVsnMoed 1 Forshawsi i25o' 70 

' amernn U W ' JJJFLJJ? _ 

■iff oi London D*d. I25pl 106 a 
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Clark (Matthew) Q5p) 61 2 

Courage LZSpi TZ5® 81 6 5. 3Upct». 

SltpcDb. 36. 6i«pc2ndDb. S3®. 
7pc2ndDb. 73ia®. BpcandDb. B3L. S'jpc 
Ln. 167 S 

Distillers C50DI lSBk® 7>® 94 60 4 
5B 74 7 9 BZtl 501- 7! 61 'i 1. 5'ipc 
Ln. 541/. 7 LpcLn. 7Gb 3/ 

Glenllyoc 9pcLn. 125® 

Greenall WhiUey i2501 162 4 3. 7pCLn. 

610. BlRPCLn. 731;# 

Greene King 460 5 

Guinness (Arthur) i25oi 184 3 6 5. 71/UC 
Ln. 78’;J B: 

Highland DisUilertei izoni ISO 48 
Hlgsons Brew, 125 p> 115 
Hull Brewery I25pi 168® 60t 5 »* 3 
Ini, Distillers (25pi 73 4 5 Z 
Invergorden (25pi Z7:ffl a 
Long John i50ni 71® 1 
Mantpn Thompson Evershcd <25pi 9B® 8 
SeoitUh Newcastle 436 8 9. 5’iPcPf, 55. 

T'apePI. 79. Gl/PCDfe. 76’s 
South African Brews. CRO.ZO) 89® 9 90 
B9':. 6.2 pcp:. !R2) 7Gt. 

South African Distills. Wines 1280 32 
Teacher (Dlitlllersi B LpcLn. 82 '/ 
Tollemuhe's CobboM iSOpi 130 
Truman H anbury Buxton 15O0J 4J4 13* 
18 15 13- 7U«Db. 79 
Vlin Asset 3480 7. 4’yPCAPI. 44’>. 

7i/pcDb. 7B 1 a®. 7pcLn. 121 2 
Watney Mann (2501 115® 17 18 IS'; 
17’-. 4 ijprlrred.Db. 41 < z ®. 4VpcDb. 

SSL®. 7pcDb- 76® S’-». BpCLd. 85% 
Webster fSamuell (50P1 307 
Whitbread A i£5p1 74 3 5 3’:. Bpc 

3rdPf. 59<a!® GO. SkbeDb. 61. SLacDh. 
93'/®. G’/PCDb. 7BA/®. 7PCDb. 76L9. 
T-'/oeDb 93 'a. 71/pcLn. 1986-91 77 U. 
9pcLn. 92. TOl-pCLn. 104V 
Whitbread fnv. 2500 5® 7 5 
Wolycrhamptan Dudley i2Spl 140® 3 2 

CANALS & DOCKS (2) 

Felixstowe Dock Rly- 237® 68 


CO MM CL, INDUSTRIAL (7^98) 
A— B 

AJL.H. rzso too:® 3I S 4lj. GpcPf. 54 'i 
A 6. Electronic Components iZ5p> 850 93 
88 9 90 2 

A. D. In term f. i25d> 879 
Unscd.Ln. 62 '^D 3‘z 4 
A P.V. Hldgs. ISOpi 267 
A.R.V. HltKS. (2501 35 
A.V.P. Indus. I40PJ 118® 

A.V.P. Praps. 71/PClstDb. 

A W. 15CCS.I nopi 38 1/ 7-*/ 

Ad ran Son Bras. i29pi 2B7® 90: 1 'zi 5 
Abbey Panels lZSdi 52 
Aberdare Hldgs. (25oJ 21 20 h 
A berdeen Constcn. Go. i25m 100 2 
Ahern Services 42® 

Abrasives Inlcrntl. '10oi 31 3 
Arrow iEngs.1 Non-»tg. A r25pi 190 
Ada (Halifaxl (5p) 8>:® 9’/® 9 >/ 

Adams Butter It Oo) 21 
Adepton <20P' 971; 7. New 97®. 8>:PC 

Unscd.Ln. 107’/® 7 
Advance Electronics (25a> 152 
Advance Laundries if Obi 24 
Adwest Gp. t25p> 1 52# 3 1 
Aerial l re i25oi 59® 60 2 

Acrflnte Elrann Tcoranta 10'iPcDb. 29 
Arfii Indus (20pi 61 
Albion |20pl 31 

Albright Wilson <25 p 1 23':l* 4® S 4’i 
S': L '/£ 4 6 4'.-: 

Alcan Alum, npv IQ’*:® 

AJcan Alum. (U.K.i SpcUnscd.Ln. SO 88 
Alexanders Hldgs. '5m 12i-# 11 
Allen rEdpar) 257# 61® 59® 66* 3 6 8 
5241 41 59 60 

Alliance Alders Paper Packaging flOpJ 

16’/1 ><: 16 la w 

Allied Colloids Mnfp. ilOai 149 6 SO 
Allied English Potteries i25p) 4H.4 <j 
Allied Insulators i25pi 2IU 
Allied Poivmcr New 78'; 9 ’> 

Allied Suppliers CSOpi 245 9 6 8 52 50 
44 

Allied Textile Cos- iZSai 680 

Allied Vintners Inv. <20pl 21 

Alwyn Hldgs. t25p) 42': 3 

Amal. Power Eng'q. i25pi 35b® Gi- 

Amalgamated Transport services (5 p> 6>:9 

Amey Gep. I25p1 840 4 

Amnllvon C25P) 293 

Anchor Chemical f25pt 76® 

Anderson Mayor 72 

Andcnon-Forco Inds. GSp) 97t. 6'ipc 
Uns.Ln. 5Z>; 

Anglla Television N-Vtg. A FZSpi 100® 1® 
Anglian Food Grp. tIOni 46i>a 
Annio-Amcrlcan Vulcanised Fibre (10pi 
34® 

Anglo-Suilss Hldgs. (2Spl 42* 

Augus Restaurants (5p> 71 
Apoiovard Grp. Companies rzspj 86® 7 
U 6>;. SpcUns.Ln. 90 
Aouascutum Assoc. A I5p) 28ii 
Arm Mage Shanks Grp. (25pi 87 G’> 0 
Armstrong Equipment (IOpI 68’-® 9® 8>' 
Army Navy Stores i50p) 214i® 15 12 16 
147 14 

Ashe Chemical i'5d’ 40® 40. New 40 
Aspro- Nicholas SViDcPt. S3* 

Assoc. Biscuit Muirs. 205® 7 8. A 265 3 
7'jpcUns.Ln. loaij 1 
Assoc. British Eng. (12';pJ 7U® 

Assoc. British Foods l5pl 561; G 7 


8 9. 71/ PC 


71 >:• 2 


AMOC. British Maltsters izspl 7Di> 70 
Assoc. Dairies (2Sp) 2821® 3 

A ^Jl no Li? 5 F l / 7 9U? ao * 791, 9 80ia. 

Gi-pcOb. 76. '/*. 71-pcUns.Ln. 77 
Assoc. Fisheries i25o) 47® 8 711 9. GLpe 
Uns.Ln. 72': 3 -1 

A ,?Si SSSS? i 2 | D, 4 20, » 6- A <N-Vig.) 
Assoc. Leisure tSp) 16* ifi T7 16J. 
Aisoc. Newspapers Grp. (25p) 134® 4 3 2 
Portland Cement Mfrs. 3 58* 71* 
ki’i 9 S J 5 ‘/PcZndDb. 

61 h. 7pcDb. 78*4. 9pc5b. 98 
Associated Television iaspi 177® 8 9 it 
Associated Tooling <25 bi js i 1 1 

Ault Wlborg 125m 32':® ’-3 

SS! r | n H|necrlng iS on 18’a® Ij. 
7pcPf. 77’;. 7pcUns.Ln. SSI; 

Austin iF.i iLevtam (Sot 91-® 

Automotive Products Associated 700® 700 

eOa 

Anna <5pi 12® 1T«i I2ta 
Avervs IZSpi 132': 4 
Avimo l2Soi 120® 

Ayon,Rubbor 352® 5® 50 2 47 SO® 1® 
40 6: 

AvonmouCh Engineering (25ai 60 59i] 

Enqliwtre (50p) 190® 90 
BPBjJSOp’ 1G3I* 1. 71-ocUns.Ln. 1211*9 

B 69 71 5 70 66® 54 5 60 3 531 63 59 
BTR Lcyland (2Spi 85 lj 
Bacal Construction <2 Sdi 82>;0 

!S!rd V nmumvus^ ,10d ’ 26 

l3ldwm' ! rH. ,,, J.» H !lSp» 'l* 9 ' 764 5 4 7 ' : 8 

Ball iW. W 1 Sons tZSoi 83 1 h 2 1 
Bamberger* i25pi 90* 99* 91 
Banbury Buildings Hldfls. r5pi 39t| 71- 
Hank Commercial Hldq*. tIOpi 13U® 12-’* 

Bank Bridge Securities i5oi 48'a 9 >i 50 


STOCK EXCHANGE DEALINGS 
from the Official List for July 22 


Thursday, July 22 
Wednesday. July 21 


13,663 Tuesday, July 20 

14,022 Monday, July 19 .. 


15.909 Friday, July 16 ... 

16,817 Thursday, July 15 


14490 

13,051 


The list below gives the prices at which bargains done yesterday 
by members of the London Stock Exchange were recorded In the 
Stock Exchange Daily Official List Members are not obliged to mark 
bargains except in special cases, and the list cannot, therefore, be 
regarded as a complete record of prices at which business was done. 

Bargains are recorded In the Official List up to 2.15 p.m. only, 
but later transactions can be Included in the following day's Official 
List No indication is available as to whether a bargain represents 


a sale or purchase by members- of the public. Markings are not 
necessarily In order of execution, and only one b a rg ain in any one 
security at any one price is recorded. 

The number of dealings marked In each section follows the 
mun i! ®f the section. Unless otherwise denoted shares are £1 fully 
paid and stock £100 fully paid, stock Exchange securities are 
quoted in pounds and fractions of pounds or in new pence and 
fractions of new pence. 


i Bargains at Special Prices. A Bargains done with tr between non-members. ® Bargains now? pnevtons day. 5 Baisalaa done with members of a recognised Swtft grebang*. 
* Bargains done lor delayed dellwry or “no buying, to." LA— SAuwrulLin; 3R—S Bahamian; 6C— -8 Canadian; SHK— SHOD* Kong; SJ— ^Ja m a i ca n : SMa— SMaJayan; 5Me— B Monr an. 
SNZ-SHew Zealand; SS— $Sinsapore; JUS— SUnnod Slates: IWI— SWest Indian. 


New 


flOoi 107'i® 9. 9 pc 
19 20 19’]. 5 pc 


■:l 

Barclay Securities 
Ln. S9ii 

Bardolln MOpi 19® 1, 

PI. 68:-^® 

Barlow Rand Sons ’RO.IOi 167'-J 71 1 
70 69 

Barr Wallace Arnold (25a! 570 A Orel. 
i25pi 51® S0>i® 

Barra n ijohm 37® 

Barrow Hepburn Gile i75pi iSl G 7: ?: 

Do. New Ord 136® 7. 10i-pe New 92 
Barton Sons i25oi 67® 4® M 6 4 ’a G'-s 
Bassett >Geo i Hldgs I250l 1050 4';® 4 
I; SucUns-Ln. 101® 

Bath Portland i25pi 37 >- G 
Baxter Fell FZSp> 96® 

Baxters iBulchersi t25p» 76 
Bear Brand i25pi 16':. SpcPI. 28':® 
Boatson. Clark i25di 140 
BeautHltv i25p’ 100 1’: 

Searerbrook Newspapers A Ord. fZSat 
71i.. 7pcP’. 6a>-® 

Bwlum i250l 3^4 1® 7i.® 41 39 43 38’: 
42 3® 39i 44 40 3>; 401; Z’r I 1 :- 6 DC 
Uns.Ln 74'z®. SpeUnwLn. 154 2 Hr 
Hw'.mn Roller i25d> 33 2 
Bclismi Knitwear riopi 31 
Benson IS. H.) IHIdos.i C20 pI 108 9 7's 
EcnsonVt Hosiery (Hldgs.) (10p) 29': 8'-. 

1 OpcLn. 24* 5 ... 

Benson’s Intnl. Systems (20 d 1 145 
Bentalli MOpl 82® 

Bent'ma r25pl 17 

Berger Jenson Nicholson 1 OpcLn. 92 
Beriiford (5. W1 '2Soi 113 15 
Berry Wiggins (25ol 30ir® t 8 
nerwlck Tlmoo 1539 4 3 
Best obeli (2 So) 1340 G 
Blhbv (J.l 92'-* I S: 2’i 
Blllam (J.l [10o1 "6 
Bird fAfrieai (Z5 d1 2‘/ 

Blrmld Qualcast I2SP> 103'r* 3® ’: 3 6-: 

5 6 4>;. 7’:PCLi». 69® 

USA I50ol 531.-® 5.4 3’r 4’: 5’rJ 
bishops Stares A Non-ytg ’25pl 55® 
Black Edging ion rS0n! 148:*. R'.-PcLn. 

tin:© 

Blackwood Hodge f25B> 294 5 90 
Blseiien NarVes ’Hldgs.i ’25 di 123 
Ria*i1aie Prods. MOoi IG 1 /® </* '-® 
Blaker's .'Malleable Castings) I25p> 1 2 >: 
Bland fj.’ r 25pl 37': 

Bluemel Bros f25pl 73* 6 3 S’: 4 Z 
Rlui-stnne Elv<n ’20ps 20I-® ■/ I 

RiundeH-Permoolare ’2Sn> 38'-® I 

Dns-dman M/rdrn i'Spi 9 8'/. !w“ j 

3fi: 

Brelvcate fG R’ [Hldgs.) fSoi 21':® 1* 
2 '- ’/ 

Bolton Tovjlli- M-ll 1501 39':® 40 ’: 39': 
Honnchord f5nl I6'i 

Baoker McConnell ’50p) 101’: 100i- 99 
100 1 1A 2 100’:: 

B.SOS0V H.iwlrs EZSol 157 
Boo'j Pure Druq -25pl 205’-* B'-® lZ'i 
13 I Z 14 12! 11 131- GpcLn. 73’/. ■ 
7'ioeLn. 05% 4 - '/ 4: 3': . I 

Bnu’ion (W s tHIdqs 1 HOB) 300 1®. , 

8':DcLn. 100* 100 _ _ j 

Baurne Hollingsworth (25D) 85® 9® 9 . 

P 7i- 

Bovil '25o* 180© 3 80 4 2. New 39 40 - 
4 1 38 42 

Bnvrlf 36Zr® 3f® 6’.* 9 RJ 70 60 74. 
O'-OdSEPI. 61':* 60. T’-pcIstPf. 72 I 
701- 

Bawjtcr Paoer 166:© 71® 8I-® 70® 68® 
74 1 It 2 3 70 1': s:. 5':DCPt 52’:. 
7pcLn. 7 1 ’.- 

Romtcrs NeylouniU/iHl 4'-ocP< I7_ 

Bowtharpe Hldgs. (10os 46’/® l;. TpeLn. 
54'::© 6'.- 

PrvSv -G - A rgSd’ 96 7 

Braid Grauo »5ol 26® 30 29 30=: 28'; 

Rrnvhcad ilOol 6 1 /* 

Tir-H-rion Cloud Hilt L'rru- Works '?5o> 91 
Rrevltr US’-pS ZI. S'.-nePI 80® 
Prichhause Dudley MOpi 63 2'* 

R-ierli-vs Supermarkets MOD' HO 
Rr.-iht /John) Gmua '25m 32 1 '/ 1 2': 
Rrlahion Hcvc Stadium nop) 74® 
n-lor.iy r-roup f 5o’ 17 
RrUfni Plan) MOD’ 14'- 
RrliltQl Strve- Groin f?no) 129® 7 6‘: 
Rr.r-y-Evcelsior i10n> S9': 7 9 40 
R-msh Aluminium 170 
Rr'-ish Amalg Metal Invest. f2Sp> 6R 7 
Brimn.Amrr.can Tobacco r Reg.' '2 Sp’ 
■stq:* 86© 73 1 8 2 5 70 2:_4 : , 4 
5- 4':- 5pcP*. 51 fipcP* 63. 7peLn. 

Pr irish American Trn. |nr-s!s IO’:«cLn. 

105':® ’: V 9i:PcLn. 1G8 
British Canadian Invest I34i : New 

British Antint Engineering (5o) 50® 

4PO S’-® 8 9 7-- 

B-'r.sl* Benaol Carbodii'no ilOol 107^: B-: 
fl'irislt Car Auction Group CIOPl 80 ;® 
British Cotlon Wool Dvcre Also. f25o’ j 
22lr 

Pr irish Dmrialnq r2Sp’ 77’*® 6 5 
British Electronic Controls tlOpJ io 

1 1 I"? 

Rrltis-i Enkalon fJSoi BB’- 9 
Brit'sh Hnm. Stores 'S*"' *“■ ! 

50 4R 5? New 246® 5® 50 1 47. j 

Br . :’ sh°K<su sr rial Hldg*. HOpJ 2tU IStj. J 
RnrLn. 61 .. _ . . __ , | 

_ . . .... , 500 ) 


Bn'lsls Insulated Callender'* r 5"?l 

,-r^.. + PA 5 7 6 P. 6;pcnh -n. 
7nrDb 77. 6'?DCLn 106';. 7’«p<Db. 

af.>,-h *L/iyfvPd V"i-r r«5ni 44';® n ■*'- 

4 5>/ ’/ 6 '/ 4:-: 5! 4’« */. SeeLn. 
4—.A 7:. BC in. 63 'i Si 3KL1. 

66'iL® 7’- 0! 

RrlT-sh L'nn Hlrfn*. l25oi 75: 

n-i-ivh Marrh Cron. 1s:. ; ;o 5® S 2’:*. 

Si-nrPt. C5 

o--.it M-1-sir Cntnnor* 'ISn' 16® 7 
British oxygen IZ5P1 60 '<© i'j 2 1 
3 . 3. ri’/p.Sb 1 908 89:0 8:.-n=Db. 

1990 85'« 90. llocDb. 108 
Bntibli Printing CrP r - i25p» 21® 20 19'J 
20'- 1': I. 6ocPf. 39-:® 

Br-lish Relay Wiretes* TV i25b) 53 
British RoHmaker* IJSn" 41® 2 
Br>f*h Cone* iS5o* * l*': 18 
British Shg« Cron. 7peDe. S3 2ti. 7ocLn. 

72 'i® 1 : 2i/ _ 

British Sldac >9001 36 3 

British Steam Specialties (ZOp) lOSt hi 
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British Steel Construct' oni tBrrmlnoham) 
(25 d1 6% >: 

British Tar Products tl 2 *:D) 31 >i® 2 
British Tobacco lAust.i ISAI I 94 
British Vending Inds. (lOpi 34:a 
Brltisn Vita (Z5 pi 2870 
Brittain Press Uopi 73 
Brittains (25pi 38':© 9. IQ'jecDb. 98® 
Britton (G.B.) Sons tHIdOVi iZSpi 29': 30 
Brockhouse CJ-* 190 

Break Street Bureau Mayfair (10p» 148's 
Brooke Bond Lirblg B «5pi 72f® 4 3i/ 3. 

Brooke^lool' Enprig. 7 (Hldgs.i (25 p> 24® 
Brooks Thomas Group 26a® 

Brooks Ventilation Units (2 OP/ 44 2 
Brotherhood i Pc ten iSOpi 930 8 7H 3 
Brown and Tawse (25 pi 72® 69® 70 69 
Brown Brother Albany I20pi 152 SO 48 

Brown (Clifford' (10PI 96 
Brown (John) 139® 9 40 38 
Buck and Hickman 524® 60 BS 
Bulgm IA. F.i ISPI 32 _ 

Bulmer Lumb (Hldgs.) 1200) 36® 5® 

Bunzl Pulp and Paper (25pl 86® 4'.-« a 
5; 6 ■> 

Burco Dean G5 d) HAh 

Bum*. Anderson (10p» 40 

SSU*^SS 235: 4, A Non 

« 2 l3ln^* 1 B 2S® 9 3 6 l W 

77’a. 9UpcUl»-Ln . 94's 
Bus-ness Com puiert (1 DP' 52* 

Bullin’* (5pi Za-’/O 1 l/ZOk. 6pcPf. 53* 
3. 6'jpClSCMLDb. 64’: 

Butterfield- Harvey i25p> 38® 7h 8 
Breland (25 pi 62 
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C.C.U Systems (I Odi 2»J l. _ , _ 

C. G.5.B. Hides. (1001 Z8»«® V® 

c ^ ? u 7: 5 a o S -* 7^c3n£ 

CJhvn 8 *°(25p”l V 12® ’ L, 1 1 13 20 
Camden Group «10P' 2 , 9 , A.-* 

Cwim (Hldas-I I20p» 1440 50 

Canning Town Glass Works (2bp) 45 
Canning IW ) t25oi 56': 

Cantors A Non-vrtq. i 20 oi 340 

Caravans \& (ZOpl’Io® 45! 52 1 
Carbon Elec. (SPl 26® 6 
Card Clothing and Se tma i25p’ 32 
Carlton Indust. i2SP) 119® I7t® 18® « 
15:. tooepf. as: 

cSSSis'in'tT raop. 113® IS 141, 17 
G«T*fJolin> (Doncaster/ (25Pi 50 
Carreras B /12’:Pi 37® 7 U 6': V 8 7»j. 
8L 7L 8J. 7peB W. 61. 7hpcUns.Ln. 

Carrington Vlyclla (25pi 341, S'a 5. 7hS*- 

Cat tin iWdSs.' 8 n0e* 34. 9pcUns.Ln. 80 
Causfon 7 iS^r" Joseph 1 and Sons fZ5pi Z9',« 

fl 1- 30 

Cavenham Foods <25p) 93 4 2 5 6 
Cawoods Hides. 1ZS0) 132'^ 4® 4 
Celcstlon Indust. i5pi 114/ 

Central Mfrq. and Trading Go. MOP’ 51 >i® 

Central wagon z25p> 2H*® 3'; 2 
Chamberlain Group ’25p) 56® 9 8 80 1 

Chamberlain Phinos MOd’ 42® 1<i 
Change Wares ilOpi G2>>® 

Channel Tunnel Invest QOpi 66. 

62 

Charles (David) HOP’ 65 4 
Chloride Elect. Storage »25p’ lOOt® ih 
100. 7>»PCDb. 7Z'i 

Chrysler U.K. i 20 pi 28® 6. A <20 p’ 24':® 
Chubb and Son /20pt 1211,® 2® 2 1 ’it 

Church <25pi 107 6. A N-vtg. i25pl 102 
Cmtrlde Hldgs. IZSpi 72 
Circle Secs. i25o> 49® 

Dro Pearls . Hldgs.) i5o’ 22i;fi >i 
Clarke. Chapman— John Thompson <25p) 
791-® 70: u: 3: 11: 1 70 3 2>1 2 
Clarke (CIcmenii 1 Hldgs-’ <25p< 60® 
Clarks Bread (SOP' 295® 

Clarkson Inti. Tools ISpt 92h 1. A IN- 
vtg.i <Sp> Si 

Cl«v Cross I25pl 117® 18® IG 
Clayton Dpwand re Hides. >25 d} 118 
Clifford and Snell «5P) 7’j 
Coalite Chemical Prods. dOpl 82 1’,: 3'a 

4 3 

Coates Bro*. 4i;pclsiPf. 3a 
Coats Paton* »25p' 63:-® 21; 4 3 Ij V. 
New 64. GJipcLn. 67 6 1 /. 7>,pcLn. 76® 

Cohen tA.1 A r20u) 125 
Cohen (George) 600 Group (25PI 93’:® 
Sl-5 41- 

Coiborn Group (25P’ 61 ’n® 1 3 
Collier (S.i iZ r *P.’ 9® 9 
CaTIIngwood G'ouo Founder (10p) 2G 9’a- 
0-tf. ’100/ 25 
Calv/vo >25 d1 90 

Combined English Stores M2’:P) 41® 4 3 
71.pePf. G3 

Ccmotan [J.' Sons Webb (20p1 48® 7 
Concentric ’10 p' 52* 

Concrete 'Z5u> 76* 3 S'- 4 
Cansd. Tin Smelfe-s TocPf. 42* 

Constable Hurt ;25p) ZS’jO 4 
rook iW ’ Sins iCh-iheld' !20pi 2B 30 
Cooper (F.I MOpi 40 
Tijpoer Inds ?10 p) 22!:® 5 I- 4’? 

Cnoe Allman Iniarnafpngl '5o; 4G’ 3 6 
7: 5’j 5 *1®. 7’jpeLn. 69'dP 70® 69! 

Cnr».h IN.1 «5t- Margaret) '25pi 80’: 

ciraV.J 1 Midas. 133* 1® 6 7 8 
Carnntl Dresses T5p1 16 
<*0salt 55* 

Cn, ram *R. : [25 pi isj e 5 
C"— -t Bnw. 'Furnlshersi tZ5nl 190. A 
!25ol 189 

Court Hotels 'London) ’iqDl 89 70 
C-urtaiilds ’2So’. Ill 5 S'- 4 1 Gl'-R’, 
31- 4!; 7'v ’.-t 4: 2’> 2 B 7 7nrDb. 
79'/ A B* »it 9’- »/ 5’yp:Ln. 5R Gi,PC 
In 67’;. 7’/OCLn. 75 %® 4V® 5i 5 U. 
■”iocDb. 85!- 
rnurtnev Pope (70") G“® 
rqvnntrv Hrv-d S'dcscreen riOpi 26® 

Oihv'- T l ’5"i 21 
r nw' , i*iaw Wilke- 'Snl 7 
rr>» IH : Ipfmi Hire' -lOb’ za* 30 1 
C-inq Fruehauf Trailers (10oi 68® G: 8 8 
7 

Ig-i-H tlrn'ii- rjt-T-l f 6’/ 

f-m* Hpmes 'IOpI ’61 SB 
'■ro/'nve-: *250’ 1*7 
r-*in|ii- F-undi-v «23-’ - 84 7 

Crnnier TJ-' '15"' 37 
r- r ,a»ld* ca’fron '25i” 35 1 -® 

C-n«*e, -5") “”•* % 

r-w'/v R’a«i a* >’50) 71 
Crouch Group '25 p 1 37 
Crown House MOP* 37 6 7t 
Cr-wfher ’J.’ (Milnsbridgci (ZSp) 54® 
3® 3 

Crowther 'W.1 Sons HOo) 65 

Cultor Guard Bridge Hldgs. <25pi 22® 2 
Currys t25o' 266® 1 51; 

Curzuo House Inv. ISP' IBS 4 
Cussons Grp. <10 p> 50® 50 
Custcmaax Mnfg. rioni 18 
Cumber: /R. G.i hop' 4o 

DaichoHn (Hldgs.l MOpi 23’:® 

D, lions W noklr '253/ 4G® 

D-lmall fSOo’. 73 7<:DCUnsec.Ln. 73 
Davis tGcrtfreyi '25P« 132 6 4 
Dawson 8/rlas I25 di 251]® 

Dlwson ijnmesi Sons New Pfd 62 >: 
Dawson ijos^oh- -Hlrtgs.i |2Sp> 46® 

De Ln Rue 50m 233 30 30! 2 1 
D" Vere Hotel* Restaurant, (75 p) 149® 
S® Si 49 50 

Dr-bnnhams i50oi 2221-0 G 3 5 3: 4. 
71/ocZndDb 79® 7': 8':. 7>/PcUnscc Ln. 
72':® 

D.-cea '250' 1950 3 7S. A i25p> 183 4 8 

5 G 

Delta Meral i25n 92'- 4 3': 4>- 5 8 DC 
IslPf. 57 4 ':pc2ndPI 44. 41/pcDb. 

50:. 7 '/DC 1955-90 74'* 5’- 
Delve «20ni 52 

Denbv iWIIII/mi SO" (5m 19’/ 19 
□enbvwar.- '25pi 124’r: 

Denison (Edward' 'Ycadom 5';dcPf. 30’, 
Dennrs Dav rIOni 24 ■- 
Dennis Motor Hldgs. '5Dpi R7':® 9 
Dpritend Stimpino '50p’ 206 9 
Derrltron rlOPi 15® 

Desourter Bros. 'Hlgs.i (ZSp’ 178® 
Dnvldn-Commo Intnl. ilOol 281,® 8® 31 
29 

Diamond ShrlUS ’TOP' 12’-© 

Dickinson Rotnnsnn Grp (75p1 146 3S 5. 

i'/KUm«.Ln 78%® 8* k 
D-mnlei Ind /5pl 35:.- 5 B 
Dingle ■£ i f25n' 135: 5 
Olnloma In* iZSpi 116 
Olvon (Peter’ Son <Hld9S.r 9’ipcUnsec.Ln. 

Di.o/is Photographic <10o> 85 G 7. A 
65® 3© 5 6 4'r. New A 831;® 3® 
D-ibsoi Park Inds. i10p< 44-0 5 41/ 3>2 
C': 5i- 

Dolan Packaalng It OpV 28-’/® 30. 8 '/pc 
Unsec. Ln G2® 

□oland iG-nrgei HOP' 15'; 

Doncaster iDanrefi Sons >25pi 44 1,® 5W 

6 5:- 7 » 717 
Domna Hlrios CSn 710 

Dorman smith Hldgs- A Non-vlB. <20 p) 

)MO 

Douglas (Robert M.l (Contractors) (25 p1 
76* 

□billion tZSpl 67® 6 
Dover Eng Work, tlOp* 27 
Dewdlng Mills <5p’ 37© 

Dawnate General Inv 501 10'/4 11 
□owning 'G H ■ :sopi lao T7’: 

Dow:* Group SOP) 1040 2© G 4 5 

□rake Cubitt Hldns .'Z5 p> 57 4. lOpc 

D Conv.Pf. 93 

Dr ikes :20 d» 162® 7 5 7': 8 5 4 Si,. 
New 162© 70 6 5 

Dreamland Electrical Appliances HOpi 3T® 

2 so 1 -. 

Drum Holdings 25e) 53 
□unifier iSp. !0 : : '/ 

Dufay Bltuinastlc ‘IOpI 15 14 *« ’j 
Di:nbee-Cnr*k>'v-MJrv IlOol 59 
Dunlnp Hate' mas ■5®t’i HR# 43 4 6 * 1 
z »■: 39 ;® 47 3’j. 6'/DC2ndOb. 7G® 

S. 7pc2ndD7. 77® 7. 3pr Unsnc.Ln. 791* 
Dunstnr .John J., San '1 Oui 21®. 7 PC 

Pf 49:- 

□c-ier: 25pi 59 -* 60’; I '; 

D 'i* ten. F w G-OdS '25PI 78® 81 

79 ’? 80 77 B 6 
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E*r(v ’Chas.) Marr.gtt .-Witnev) H0 d> 
’V) 1: 5 

Ea*f Fuf-"* Emms. Grcup - , 5Do" 125© 
Ess’ere Pr-rtU-" -HHn ’ S*ry> ;g© 30 

Eistwaad ’J B. ‘Ssl 65 41, 4. Ti-pc 
Ues-".C-snv Ln. 70 

Ebr-.rp Crn:»|r«i- 23 b* 180 19 20 
;'0:l ?4® 70© 1 
E-B'iotnir Grgua MOPI 5G 
Pi/Virp 'Hald’rnsi '25o' 100 
E s" n G f 15 - 60 ue 4 2’fl 
Edmburgb inducmar hi dm. <l2=a>i Uig 


Edwards (Louis C.j Sons <Manchestei7 (5p* 
240 

Eldnqge Slablelord 17)/® 18 17L 
Elcco Holdings -(lOp) 20'::® 1® 1 
Electrical Industrial Sees. ;25p) 8>® V V 
Elcctrocomoononts Assocd. HOpJ 280 
Electro- hydraulics USp) 19'a® 
tioc j-tr.ic Mentals Gen. Hldns. tSo) 821,® 
1M lit 2 1': k. SbpeUnsec.Ln. 125 
Elevators Engineering <50pi 54 1® 50 
Elliott (B.) (ZSp) 41 3 
Elliott Grauo Peterbearugh (10P> 101 

loos 99 a: 12 100 

Ellis (Richmond) <5 p! 12® 11® 

Ellis Everard 1250) 62® 60 

EJII3 Goldstein .'Hldgs.} ?5pj IB'c 19 207. 

6pcPtpa.P1. (50 b) 26 lit 
Elswick Hapaar Cycle Molar r25o> S’,® 
Empire Stares [Bradford) (ZSpi 307® 5! 
Emslev -Uohni <25 d 1 2&>:. 4>,pcPt. 36 
Emu Wool Industries <25 p! 41>i 
E nalon Plastics >2 Sp) 46® 

England (J. E.) Son, (Wellington) <5p) 170 
English Oversea, Invs. ClOp) Id 
Enollsh Calico l2Spl 44® 5 4ki! 7! 4'i. 
7A/PcUnsecd.Ln. 631.-0 3iO L« i, 2W 
English Card Clothing (25p) 31 i- 
Ertglish China Cays (25m 112 ^3i 2 13 
12ij It tZi/S 

English Electric S'sDcDb. 1879-84 691/. 
6DCD6. 71 L. SLpcDb. 71 U. 7 dcDI>. 
7S«!* 

EnotS (25m 830 1* 3 7 6 6! 

G restock. Tst. flop; 1S’!« 

European Ferries (5p) 150® kt® 1® 50 «, 
50 1 1, 1 

Eva Inds I5p) 25® 6>i G 

Ever Ready (G.B.) (25p) 220 19 15t 16: 

Erode Hides. r20pi 132® 

Expanded Metal t25pi 950 5 4 

F-M.C. i25P) 530 5l>! 7 S l,t 5 8 3), 

F.P.A. Constrcn. (25 b) 23 
Falrclouqh a.’ (25o) 203 
Fairey (SC©> 200 z 19B 201 
Fairfax Jersey nop) 75 B G 
Filmlmv Ests. riop) 62 lb 
Farmer rj 1 (25pl 99® 

Farnell Electronics iZOdi 205® 200 198 
ij 9. New 204 3 7t : pcUnsecd.Ln. 150 
Farrow Jackin Purdy i25pi 3000 5 
Fashion Gen. Inv. (5n) 65 
Fenm-r (J. H.) (Hldgs-i rzsni 172 1 
Finch rB.) Hldgs. «10o) 40 
Fine Art Devta. I5p) 29 1; 30 1/. New 29V 
Finley (J.» 2d6« 

Firm Cleveland (20pi 124 S 7 
F son, 292 90': 5 3 1 4 90 5 %dc 
U nsecd.Ln. 58 >’j ’ 

Fitch Lovell r20pl 80'rfi 2 tj 3 30 4 5. 
7UncUaserd.Ln. 711© 7 Ot 
F nv« (S.l (2 Co i 63 

fjen’lns (A. B.) CHkJgs.) (2 So) 72 ’r® 2 3 
Flexello Castors (25 d) 7B® 8 7 
Flight Refuelling (Hldgs.) (25p) 54 
Fluldrlve Eno’a. 210® 35: 2 
Foden, 202® 5 
Fogarty <E.> New 85 

Folkes i J.l Helo (5p) 191,® 2QMD Non.V. 
•Snl T9. D(d (5nl 12 Iff, 

Forbuov, 12 Sn) 2B7 90 

Ford^^ntl. Cap. Cpn. 72rPcLn. (f.p.) 271» 

F “»« 0 Mlnscp. (75p) 147® 8’: 8 50 49. 
bgPcPf, 531 

't 1 ; 1 Building Prod*. (25p> 57i® 
Foster 'J.J Son (25o) 37 
Fotherglll Hanrev (2Spl 84® 

Fox’, Biscuits (25pi 36® 

Fram Group (lop) 14® ■: ISb 15 
Francis Inds. r25pl 28® 7t« >; B’; B. 
9ncLn. 56 

Freemans (London S.W.9I (25 pi 142® 5 
4 3 

French (W. C.I 285. A 382® 5® 6 
Frledland Doggart (25pl 59 
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G.H.P. Group 104® 4 B 5': 

G.R.A. Prop. Tst. (1 Dp) <93'i S 4>, S’- 
Galley Group (25pl 25t® 

G, fa Cosmetic Group (25p< 68 
Gallaher (SOp) 134 91 1 ':t 7 8 9 42! 

49! 49 It SHI. 7t 4 1-t 

Gallitord Efts. (10p) 109 V t 11 
Gaskcii Co. (Bacup) (2a pi 69 
Gateway Secs. A (2Spl 64 3 
Geers Gross (1 Op) B3® 

General Engrg. Inds (20o) 531- 
General Electric <25pl 144® 8 '• 6 7 

Bt 9 5 gi. 5t- 7t 50 B (75nl 142* 
5>, 41, 7 5S 6<i 6. GocLn. 1979-B4 72V. 
74/PcLn. 81. 7'/pcLn 1391© ':® 43 2 
4 2t l;X 3'/ 

Gen. Electric Mech. Systems (25p> 43»? 
Gen. Engrg. Co. (Raddl(fe) (loot 15', 16 
Gen. Motors Cpn. Shs. Com. Slk (SUS1 1) 
£3&1 

Gesietner Hides. A (25p) 187 9 90 
Gibbons (S.) (2SPl 42* 

Glanfleld Lawrence (2 Spi 20. B (25P) 15 

gsr„ as; & isi ns a .. 

Ghreson n ‘nlL 0 J , .l J (Cantractorsl ClOpi 42® 
40 1 

Glossoo IW. J.l r25m 64 
Glow, rChemlcals' -25m 115 

iasw .a«fc. SR S • ■ ?* 

Goldbcrg (A.) Sons (25p) 122® 20®. 
New 121© 40 

stem's., fc-iruvui 

Gomme Hldgs. i25pi 179®_B0® ^ 
Goodman Bros- Stockman iSpi 18® 
Grampian Hldgs. 7ocPf. 59'- 
Grenada Grp. A i25m 394 go 7 3 
Grand Metroo Hotels i50p» 192 4 3 2i 

It 41-41 4* 3'r 4 1,. B (50o) 190* 

2 90 BB. 7pe1«Db. 764/. lOpcUnsecd. 
Ln 174I-: 6 4 4: 

Grant Bros (2501 780 
Grattan W’hses. i25p’ 291 '^9 4® 1 2 
It 89 

GU.S IZSPI 437I-. A i25p! 4151,® 
1610 23 1 19 20 17'- ZZ 18 13 21: 
Gmen-Chems. Hldgs- (75 di 63 
Greenheld Millets HOP) 49 
Greening (N.) Son, (ZSpi 43’, 

Greensitt Barratt (IOpi 72 1 70 
Griffiths Bentley (5pl 29’- 9. New 281, 
Grlm,hawe-Wlndsor < 5p< 23 
GrcK Cash Regs. i20p) 213® 12® 12 
15 13 

Group Lotus Car (10m SB 7 
G-imsl Keen- N’flds. 405!® 15® 14J® 13 
13! 14 16 1« 12 IS 
G’USI Keen N’flds. (U.K.i 7i : peDb. 79i s 

H. A.T. Group (IOPI 75® 4b 

* .ey rfer.dan G'hnds. (5oi 40 
I'-i iG. N ’ Sons (25p> 250 1 
Haight on Ocwhurst (20p) 16® l* 15», 

■ -> Enn'g iHldas.1 I25p> 100 
Hall (Matthew) IZSpi 155® 62 4 
Hall-Therm ota nk i25d) 64 3 
Hallam (Vic. ■ (2Sni 92 
. 'stead (James i (Hldgs.) C25p) 1 5':- 5hPc 
Pf. 351; 

'-’wins i IOpi 252 

Nampson inds. <5u> 32® 30 4© 7 5 
Hampton iC J.' 125m 61 2 4 
Hanimex Corn. ’SA0.501 521; 

Hanson Trust '25m 137® t. 5>, 4T 61? 
Hardy iFurnlshersi i25pi 128. A L2Spl 
98 9. New A 950 8 9 
Hargreaves Group 2691® 77® S 4. 

10';pcDb. l£S0 pd.i 51>, 

Harmo Industries >10o) 45® 4<;. New 4G 
Harper ij ■ (25pi 36® 

Harris Sheldon Group (Z5p> 60 >, 

Harrlwin Son, i25m 87 

Harrisons Crmneld 668® 7: 70! 9 

Hartley Crasland Group i5di 9 

Harvey Plant Hldgs. i25m 149. 9ocLn. 

. 1 32® 30 

Hawker Siddclev Group 2190 10® 10® 
20® 16® 20 19 18 21 IBt. 5':lxPf. 54. 
7l/DCDb. 74': 

Hawkins Developments ISpi 3'a® '« 

Hay Robertson 5PCPf. 15 12 
Hazel I (Quimoni ilOpi 51© 2 h iv- 50'x 
1 50 3 I,. 9p:Ln. (£25 pd.) 77 80 
Hcenan Bcddow (IOpi 95© 70 4'^) 5 
Hel-ne ol London (5P) 1 3 : : 

Helical Bar /2Sm 18’-® 17', 

Hemtjale Group «1Dp> 69© 
Henrti-rson-Kentnn iHIdos.’ ’20o( 80© 
Henlvs >200) 126 31 S 
Henry (A and S.i '25pi 56m 5 7l- B 
Henshcr ■ Furniture Trades) flop) 13l- 13 
Heowprth Ceramic Hides. i25p> 71 70 

691, 10-dpcDb. (£50 Pd.) 514/0 4i. 
UpcLn. 1351 

Hcpworth (J.) B iSOpi 346® 51 50 
Herbert iA i 54:® 4: i« 6 5 3’: 3 4 1 *: 50 
Herbert zE. G.i i25p> 40 
Herrburgnr Brooks iSOpi S3 
HerTOn iG. R.) i Hldgs. i 5pePf. 32 
Hcsrair i25pi 95'.-® 

HcrnoM William, Group iSOoi 39', 

Hickson Welch (Hldgs , (50pi 380 79 83 

Hicld -Sul 121/ 12 

Higgs Hill iZ5p< 95 3 

Highams i25m 47 

Hlghgale Optical Industrial rlOo< 22 

Highlight Sports (1 Op) 111© It 

Hill (W.r OrgantsaliQit <1 Opr 88 91 5>, 

Hill, iw. A • ilOpi 37 

Hitions Footwear (20 d> 94® 3® 

Hodge Group (5oi 24 1/ b 
Hudnung ■'5.1 r2Sn) 162® 

Hoft Prndurr, Cl On' 37’: 6>, 

Horn Ira V (25pi 74® 

Hoover <25rn 470. A <2Sp) 462® 50 
91 7! 

Hope (Thomas) Sankev Hudson (25 p) 38 
Houchin (ZSpi 75® 6® 4© 

House Of Fraser (25m 205!® 11 IS 14 
13 12 16’;:. E’/PCUns.Ln. B1-LO 2 
House of Lerase (2 5p) 88 ■: 

Hovcrlnpham Gravels (25P) 45', 

Howard Wymsnam (ZOdi 45',®. A (ZOp) 

Howard Tenens Services >20oi 156:© 61 1, 
60 

Howtien rjamesi Godfrey Q5m 6S ws 5 

Hudson' (Robert) A i75pi 54 5 
Hudson's Bay m.p.v.l 1.000® 997© 7 
1. 000 1.000! 1 
Humnhries Hldgs. (ZSp) 170 
Huntlelgh Invest men i HOm 46® 5 3 S': 4 
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ffartKfc Johnson (ISpi 106«* 

Id .-Jl. bUndvrd 6'/KUns.Lr.. eG 
Imperial Chemical Industries 310© 1© i:o 
£*-’3 11 »2’- 111, 13 10 111 14 8! 
9 8 9i 12: 111,! io: h. A 'tucUns.Ln. 
90’/© l; 90 5 i;DcUns.Ln. 58’/® 7 ’/ 

8’/. 7’/PCUns.Ln. 77 ’i® B's 8 '/ 7';J 
R'/pi-Hns Ln yp 1 - S',~-Um Ln P“'-® 
9. BPCUns.Ll. 841- )/ 4! 3. lOLpeLn. 
1061; 

Imperial Cold Storage Supply fRo.ZSi 90® 
Imperial Metal Inausirl-s (25p) 72© >,© 
3 S'; 4 TUdeUns.Ld. 19RG-91 741, 
Imperial Tobacco Group (25a) 947© 5’: 4>, 
5 7Gi; 5:. 4 dc 88'; 7. 5 ‘/pc 59'-©. 
6.9ocUns.Ln 72 >; 3. 7. SpcUns.Ln. 105 

4*/ SU. 10. SpcUns.Ln. 105%® 6. Do. 
New iO.Sbc IOSi, >/ 
indmirial Contras: Cleaners nOm 20 Z: 
Ingerieil Group i25p 1 14i; 

Inl’WI s-rvirp". iZSr-1 7’i. 

Inter. Combustion '25 p> 14'/ 15 
Inter. CompfiTSSed Air 12501 1360 40© 
31© 41 

liter. Computers 116!® 15: 20 19 h 204 
1 sot 

Inter, Nickel nq par value £17>,<® 17® 
Inter. Pain- 138 

Inter. Publishing 3'.-peDb. 47. 6i;pcDb. 
69. docLn, 7B"; 

Inter. Stores 'ZSpi 60 S9’, 60»- 

inter. Timber Corp. '25PI 134.” 1 OpcLn. 

Inrereak Paper (SOp) Z5h 6t S. 7>,pcLn. 
SI A 


j acks iv/.j (3 5b» 18© 
eckson u. H. B.) «5 p> 21 ’a 
James (J.J I25D* 29® B’: _ 

Jamesons Chocolates HOP’ 29 
Janos EH. C.i i25p> 94® 2 3 
Jonkln Purser iSP’ 17>, 

Jentlgug (5p) 17 W 
jerwne <S.i (25p> 54 
Jessups (IOpi 23 •: 

Jayes (2Spi 93® Jl 3 
Johnson iC. H.) <25pi 29® BhO 
Johnson Construction >2Spt IO 1 ,© 12® 

Johnson Matthev 283 5 6 4 

Johnson Richards (SOp) 3009 300 298 
302 

Johnson rR.i 324’; 5 6 
Jancralg (5pl 8*a 
Jonas (A:/ 44 
Janes >E.r (IOpi 26© 5 
Jones Stroud >25pi 144® 

Jute Inds iSOpi 451, 

Kangol tz0_p1 89 
Kennedy |A-I l2Spl 35© 

Kennedvs 'Builders Merchants’ ttSo) 140® 
330 43 2 

Kenning Motor (25pi 84H© 6', 6 5. Bpc 
Ln. 125 

Kent Castings iIOp.i 75® 6 
Kensington Palace Hotel (25p) ZA8 
Ken: iGeorgei (50pi 94 '! 5. 4>,pcPf. 

Kcniiaw (A/# Sons (5 p> 31 
Kettering Motor, New 118© 15 13 14 12 
16 17 

Kllgour Group New 35 [: 

Kingsley Keith Chenv Grp- OOm 54© 
2 

Klnlcch (Prey. MercMnsi (25m 357 8 
Kirby's 125m ZI 

Kiricnah Forge Eng. (25P) 46 i^ 50 49 

Kitchen (Rbt-i Taylor IlOpi 59 1, 9 

Kode Intnl. (25pl 27 30 

Kwlk save Discount Grp. (10p> 194 


Tj M 

LRC mini. (TOP) 122 1 20 'a 1 ij. IO’-jpc 
L n. 9B:,. dpesn. 145 
Ladbroke Grp. I25pl 238 3 4 5 
Ladloa Pride Outerwear <20 pi 72© 

Lamp Uohni Son A (25pi 117 
.Laird Gn>. I25pi 30 29<i 30'/ 

Lake and Elliot (50g> 108 
Lambert Hewanh Grp. i20m 49 
Lamson IndL i2Sp> 981: 7 
Lancaster Carpets Eng. (2Spi 234© 2 5 
Lanfcro Chems. >Z5pi IBS 
Laoorte inds. iHIdss.) (SOp) 95® 7>i© 
100 99 1; Bl; 100', 99 
Latham (James) 202 
Lawdon New Ord. 56 7 >, >. 6% 

Lawrence rFredk.i I5pr 45 B 
Lead and Alloy, (Hldgs. i Q5 dj 153 
Lead Inp, Grc. (50pi 119 17 19>: 18 
Leboff (S.i (FobelJ (10p). 59 
Lee Refrigeration iZ5oi 84© 6 7 
Lee I Arthur) Sons (TZfcpj 274 
Lee Cooper 2Spi S9',t 

ia - ,o,jpc 

L i«K ds (3^i 'i 2 i ,:pi 9 dw - a - ,so> ,4 - 

Lennon, Supermarkets HOP) U6 
Lesnev Prods. (5m 35© 5 6 4: 7 
Letrasot nap) 33 2 'l 
L ew s and Peat A (25m 140® 38 
Lewis (John) 5pe1*tPf. 46© S’, 

Itewlss Invst 6>,pc2ndDb. 71 «- 
L S J, »Z e 7' tc £ Gro ’750* 2241© 30® 5t® 6 
|l?* p V D ce Wa a nts ( *° S i?- Ord: 148 7^ 
b'aPCPr. 55, BocLn. 91 90 1^ BpcLn. 

■ Sub. Rights) 1421 

J-r i T lan 1 Paint and '•'allpaoer (25p) 50), 

L IW (F. J. C.) (25pi 68 

<-l>nme r N Hldgs. (Z5p; 19HKB V® 201/0 20 

Llndusiries (25pr 49 >,® 

Lines Bros. 1 25m 27 9 
Lin ton rut i25pi 107 
Lister «35ol 41 

Uveroool Dally Post Echo iSOpi 118 
Lloyds Inds. International (10p) 54© 4 
Locker «T.i iHklas.) <5p) 13)/ 

Lockwood, Food, 7pcAPf. SO 
London Midland Indstl,. i25p) 76® 80 2 
1 3 : 79. SpcPI. 41 

Northern Secs. iZSpi 69J 71 

London Pro*. Poster Group (SOd) 104 

London Brick iZ5pl 90<: 1 90 

Lotus (25m SO 

Loveir IG. F.I (25p1 36 

Love™ (J.) flOoi 20 

Low Bonar (50a) T23* 

Lowe iR. H 1 l ZSp) 60 57. 4l,pcPf. 75 3 
Lucas (J.) ( inds. 1 248® 6I-® 2® 50© 50 

4 5 SO: 141 ! I 60. 6’spePf. 71®. 

fi’uicLn 87. 7 LpcLn. 77® 10 )«dc 

LI1, 1Q30 

lunt Com lev Pitt l25pl 92 
Lyorw U.l 520:. A 507:0 10 a. BpcDb. 
71 Z/ 2. 7’zDcLn. Bit/ 1 

M.F.I. Warebonsa (IQp)’ 178 
M.K. Electric Hldgs. 124 21; 2 3 
M.K. Refrigeration it Op) 220 4 20! 

MTE Comoctor 11 Op) 38’, 9 40. BiipcLn. 
57ij© 

M.Y. Dart (T0p> 46:® 

Macuthvs Pharmaceutical, i20n) 85© 9 
McKctJlnle Bros. (25pl 78 
Mackintosh (J.l Sons 6 VpcPI 66’, 

Ma coward s (ZOP) 59® BM 9t 8. 6’ipcPf. 
58 - 

Macpherson 1D.1 Group (2 Sp> 39® 9 (1 
Macrcadv’fi Metal Co (25o. 57 
Madame Tussaud’s (5p) 21 1-® 

Magnet Joinery (2 Sp> 318® 10 IB- 
Magnolia Manftg. (IOpi 62 
MalllnMn (Georgei Sons (ZSpi 27kr 
Malllnson (Wifi.) (2Soi 6S»r® 5 41,. S’, oc 
rt. 460. 24pcPf. (ZSpi 70’:® 1*4 1 70 
Man-Abcll Hldgs. (25pi 53* 

Managenrem Agency Music (IQp) 128 9: 
30 25l> 6 7 

Manbre Garten (50p) 114’,® 15 i, 18. 
7’aDCLn. 97 1 j GI, 

Manders (Hldgs.) (25p> SB® 9® 
Manganese Bronze Hldgs- (25a> 15', >s 
Mann Egerton (Z5p) 87 8 BpcLn. GO® 
60: 

Maple (25p1 1080 71, 6’- 
Mappln Webb BpcPf. S3i^». SiipePf. 49 
Marchwiel Hldgs. (25p) 247® 50 4B 51 
Mario Franco Restaurants (IOpi 76® 6 
Marks (Alfred) Bureau (IOpi 121':® 4 2 
Marks and Spencer (2 5m 441*:# 39 Ml 
42»«® 40© 2(« 457869 7© 3 6t 
Maricv (Z5o) 100':® 1 ’: 2 loot, 10O 
Marshall (Thos.i Inv. (25p) 139® 9. Bpc 
Pf. (SQpi 23 

Marshall's Universal (25pr 155® 60 
Martin-Black (2 Sp> 50 », 1 
Martin (Tom) Metals Gp. (IDo) 82’, Ihl 
MartonOJr Intnl. (20pi 1921,0 31,® 5® 6 

5 

Massey (B. 5.) Sons (25p) 22 11, Vi. 6 pc 
Pf. 40 

Massev (Robt. B.i (25m 72 4 
Masson, Scott. Thrissell (20p) 50 I *, 2 
Mather Platt (25p) 63’a 9 
Matthews Hldgs. (10m 57>,:® 84 60. 
i0i,ncLn B6t 

May Hassell (25m 64 2’, 3 
Mears Bros. Hldgs. ( 2 SpI 40® E® 2 
Meat Trade Suppliers (26 pi 70 
M cngin Hldgs. (5m 13® 16 
Melbray Go. I20ni IBt® 22 1 19 20 4 
Melville Dundas Whitson (2Sp) 44 "» 

Men (more Mnftg. (Sol 16’l# 15’?® 154 

Menztes (Johni (Hldgs.) (ZSpi '131 
Metal Bqx 407® 20 3994® 401© I 14 
400: 2t 3 4 5 400 3: 6 7. lO'tpcLn. 
1054 

Melal’ Closures Group (25pi 1114® 184® 
13 1.- 

Meiaf Traders MOpi 39 8 

Mctrouole Industries (lOo, 46® 5® 7. 
7dCPf 53® 

Meltov (25D) 29 64 .SO 

Michael (John) (Savlle Row) (10 d 1 23© 
Midland Aluminium (25m 75® 9. IDpc 

Ln. (EOp) 78 82 

Midland cattle Products (25m 56 
Midland Electric Mfg. (25oi 76-4© 54)44) 

6 4'; 

Midland Industries (5p) 7 
Mldland-Yorkshlre Tar Distiller, 155 
Midlands Ideal Home, (Hldgs-i (2 5pi 31 
Miles Druce (25 pi 99® 84 
Mile, Red fern I25C1 96 102 91 B9 94 8 
Miller (Sunlevl Hfdg,. if OB' 23 4 
Mill, (A. J.l KldUS. <25m 52® 4 
Mlln Masters Grauo ISOdi 117© 18 ’j 
Minina Supplies (IODI 168 6 
Mitchell Co pstn- Hldgs. (25 Pi 240 
Mitchell Cart, Group (2Spi 38 9 8.% 4. 

T i.-PCLn 81 

Mitchell Somers (IQp) 224© 2 14 20 1 
Mivconcrete (Hldgs.i (25pi 82 
Modern Engineers at Bristol (Hldgs.) (25pi 
40® 

Mole (M.i San (ZOm 38 

Monk (A.) (1240' 101® 98'^) B 6 9 7 

Monotype Can. 131® 54 

Monsanto Chemicals 6ocDb. 72® 

Montforz IXnlttlno Mills, l25P> 58 
Moores S’ ores (35oi 224 3 1 ij Z. S’;pe 
Pf. 44 4®. 51/pcDb. 61 
Moroan Crucible i.25o) 129© i ; ® 30 2 

Morgan Edwards (10o» 28© 

Mem, Blakey Wall Papers (25pl 72 
Morris David Jrm« I25p) 77 
Morris (Herbert! (50Pi 41® 

Me-., Eng’g. Group (25pi 56® 7 64 GO 

Mom (Robert) IlOol 148® 8 

Mount Charlotte Invests. (10m 17 164 16 

Movitev naai 4B: 4: 

Mawlrm Ijnhni (25ni 104© 4 3; 2 1 
Mulrnead (25nl 53'-® 4 
Murray ro W.l (25m 255 
Mnslrid Plastic Industrie, (5p) 13 124 

Mvers ( Inhn) (25P' 210. lOKLn. 179 VO 
80r® 794 

Mvscn Grub lion, 140® 40 2 4 30 
Mvton riopi 55® 
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N. S. Footwear (inn 39* 

N5S Newsagent, New HO 77 9 8 81 
Nairn Wiillamw- 'Hlrti-s-i 374 8 
Nathan rs. M (ZSp’ 63 
National Carbonising MOpi 178 ’■ 
National Sunllahr Laundries MOpi 2B 
Neville Cm. f25p' B9t© TO 7: 14 2 
New^Dav Hldgs. IlOpi 264© 32© 1 4 2S 

“•wail Machine Toni MOoi 304 
Navmtan lndust. I25pi 80© 104pcLn. 

News Intnl, (2501 188 90 
Newton Chamber, (25oJ GR’;® g 70 
Newton (John m i MOoi 25 
NoMe Lu»d (lOo) 11 

Nojbunr insulation Grp. (25pi 208:® 13 

K°!f r ?. s L 250 ' i 760 •= 4 s ® S3 2 594! 9 

Norfolk Casual Hotels (5pi 304. 9’-ae 

Ln. 123 

Nni—rtn S*npsjo"" Intnl (20m 1144 
Normand Elec. Hldgs. *20m 60® 59 
North Eastern Timber (20d’ 341- 5 

fJHmis 1 <200. 391,. 7'ibcLn. 63 
Norfh (M. F.> MOB! 73® 70 
Northern Dairies (2Spi 1154® 16 15 131, 

E5£? e, J , .- D<!l ’!iv | HI(i<»s.i Modi 2i s 14 
Norvle shoe (25p) 42 

Holst <2 Sdi 115® 18 12 14 

"arte <2sb ' »’• a 

5f I "' 4(n 1 Peieock hop) 172® 70 2 eg 
Nu-5wlft lndust. 1501 694® 714 24 

%.^? 5 £ 9 t 2 = 9> ‘ H0 ’ 50 ' «. A 

O. P. Chocolate «2Gp1 117® 19© 19 


Ocean Wilsons (Hldps.) (2 Op) 30: 

Oceana Laundry GncPT. (50p> 25 
Office Electronic Machines A i25p) 104®. 
New 1040 

Ofrn Grp. i20PI 174® 9 
Oldham Intnl. iSpj 294® g 30 
Olives Paper Mill (20p) 440 
Olympfa i124p> 122® 3 

Oocerman Hldss. (Sjii S 

Ostuarn (Samuel) (25pl 60 

Okl« Priming Grp. L2Sp> 16 >l 6iwcPf. 

OaalTd I25p) 239© 41 39 40 

Pauittya Electronics (I Op) 25® 4t 
Paramount Realty i25pi 182 
Park Cake Bakeries [5 pi 94 10 
Parker Tim bar (ZSpi 58 
Parker- Knoll (23pl 5S«. Do. A N-V 484 
94 8 4 

Parkinson (Sir Lindsay) 64pcLn- 66 
Parkland Textile (25a) 31 
Parent Inds. raspi 21 

Patereon Zochonls (50p) 270®. Do, A N-V 
275© 88 75 
Paul (W. H.) <25P> 22 
Pauls Whites i25p) Mlj® 14© 2 
Peak Trailers modi 354 
Pearson Longman (25p< 143 tel 7 8. SLpc 
P f. 441,^ 

Pearson 1S.1 (25pl 223 4® 4 1 4 4 
Pooler- Ha Renter (25p> 341© Bt 3 7. 2 pc 
Ln. 108 5 

Penguin Publishing C20p) 363 4 
Perkins iD.l CZ5pi 198® 200 198 6 4 5 7 
Permalf (IOpi 13 4® 

Peters iG. D > 97. 

Peters g.i i2Soi 1184 18 

Pniiblack (50m 120 

Philips IFI.10) 630© 5 40 34 48 

Philips Finance 5'zocLn. 85 24 

Phillips Patents 148® 40© 41 6 

Phoenhc Timber (25p) 59© 60© 57© 63 4 

4 5 6 4U 2 

Photax Q5ol 38V© 9© 

Photo-Me Inter. (SObi 69 71 70 4 
Piccadilly Estates HDpt 19 (, 4 
Pickering t E.1 HOpJ 141 37 9 40 
Pickles IW.) (IOpi 94©. Do. A N-V 84© 
PlfCO A (20m 2B4 
Pilklngton, Bros. 324 2 1 
Plastic Construction! (10W 76 
Plaxtons 12501 98 

Pleasuram* (5p) 584© 63 4 24 34 5 
6 4’,l Bi- 

Plessev (50 pi 114© 14 12t 13 15 16: 

12 14i, 15: 16 124 11 134 
Plysu MOb) 103 4 
Polly Peck ilOpi 34 
Polymark (IOpi 12 104® 114 11 
Fortins it Op) 254® L® U L 64 U. 7 pc 
L n. 105:© 7© 8! 

PooJe (T.) (5pi 5 

Portals (2 Sp, 180. BpcLn. 130 4 4 
Portsmouth Sunderland Newspapers (25 f0 
714 

Parvalr (25 pj 20', 

PowMI 4 puBrvn iSOp) 122 U© 14® 3 4 S 

Power Tool Specialists MOoi 31 2 

Pratt (F I Eng. I25P) 45 6 

Press (William) (5p) 48 7 84 

Prestige Gp. (25 di 195© 5 

Pretoria Portland Cement (R2) 210 

Pries and- Pieree (Hldg.) Co.) 420 5 3 

Prlcerite (IOpi S4 

Pride and Clarke (Z5o) 95 

Pritchard Cleaners iHlrtgi.) (So) 48 

Proprietors of Havs Wharf 2830 3 BO 4 

5 

Provident Clothing Supply (25p) 248® 7 
50 48: 

Pullman IR. and J.) (5m 88 
Purle Bros. Hldgs (20pr 195© 7 
Pye Hldgs. Opt. Cols. 18’, 194 
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Qoalltex >25p) 45 4 6t 4 6. 64POLn. 58 B 
Queen Street Warehouse (IOdi IS. A 
MOpi 10', 

S ueens Modem HMels r5o> 13 
ulck (H. and J.l Gp. (5p) 25 44 

R-C.F. Hldgs- (ZSpi 74 7 

R.F.D. Go. (IOdi 224 2 

Raul Electronics (25 p) 139 40 40: 

Radio Rentals iHids.i 6 lpcL». 60 
Rank Org. (25p> 753:® 50® 65® 31 50 
3S. A (25 p) 820© 44 30! 55* 50 30 
40 B 47t® B 5 35 27t 43 38 7 42 4. 
BorLn. 80 1 V. 71/OcLn. 130 
Ranks Kayla McDoupall (50pr 124© 64© 
6 7 4 5 6’- 5'-. B I50p’ 123® 3 4 31 
SdcB Pf. 561-0. GpcLn. 66l^p 6. 6L1DC 
Ln. 744. 7 LocLn. 81 ’,. B’,ocLn. BB>/© 

Rangome Hoffmann Pollard (25p) 1004 2 
100 14 1 2. 7oePf. 604 , _ „ 

Ransomes Sims Jefferies 100® 4® 2® 3: 
Ratcliffe if. 5.’ Indus. (25P’ 5S®_ .. 
Ratncrs (Jewellers) MOP) 56® 3 24 5 
Ravbeck (tool 74 24 3 
Rudkin Intnl. (Snl 48® h 6 54 
Ready Mined Concrete raSoi 1284® 7® 
81- B 30t 294 9- l 32* A}* M 

aasuw t io p 89 4ocpi. 

344 

"rd'lhiwon Telev'fon 73® 

Rcdland . '250' 98® 6® 94 <00 99 7h 

Redman" Hcenan intnl. (lOo) 21 194 
Rednor (Sp« 16 

Reed and Mallik (25P’ 1* _ n _ N 

Reed (Austin! Group A 305 300. New 
A 305* 5 300... „ , 

Rrcd EXKUtlve (5Pl 56 7 

Reed International 200® 5® 6 *| 64 

8 54 4® 7 9 7J. 7 L/PcDb. 1967-92 
774 74seUn,.Ln. 1996-2001 74© 

34® 2® 3 4. 10pc iJ, n , s - L ^* 9 ^*® , 3V 3 

24 z: 89: 9»4: 9°’: 9g* 1 

Reed (Win.) Sons (25n) 28® 8 
Reeve, Sons 1«P(- 394 
Reeves (F J 1 (25P) ®J® 9 
Reliant Mofor Group (5P) 74® 

R el von P.BW5. (2SP> 1274® 

Rcnold 349® 52® 2 SO 3 1 4 
Rentoklll Group (10o) 120® 3 1 
Renwlck Wilton Dobson (Hldgs-1 (Z5pi 60 
Re»erw* Hldgs. (Z5P> 94 3 
Rracmore (25P) 200 5 e* v e 

Remolds (W. J.l 

Revrolle Parsons 1 62©4© 1 ®42 J 35 
Richards Walilngton ImfA {Hjj 79 84 
Richards Bros. Sons tIOpi 49 
Richardson (A.1 Son (SOPi 121 
Rllov IRbtl iHIdqs.l L5P) 7'^ 

Rimmel (25o1 104® 

Rlv (Ollwerl (5 d) 74 
Roberts (Chas.l 239 65 5BS S 
Robinson Rentals (HldgS;) (20p) 470 
Rockware Group (25 p) 56 7 
Rolls-Royce 64«Db. 9RU 9- J 
1014. 74Pctlns.Ln. 504 50. 8 l/jicDb. 

99’-* 4 _ 

Rod her Hldns. (2 Sp) 29 84 
Rasedale Inds. (25ol 63® 3 
Rotaorin' (20a) 82* '-* .**0 
Ratarv Hoes (25oi 70 69'- 
Rotherham -Tinsley SteeJ iloeUnS-Ln. 84 
Rotork Controls (IOpi 104 3 
Rowntree Mackintosh 508® 8. 7pcZndP(. 
664® 

Bfiwtgn Hotel, (25n) 125 

Raval Sovereign Pencil (25 p) 34J 8 5 

Royal Worcester (25ol 161® SB 6',. 9ne 
Cnv. U n s.Ln. 116© 16 
RuberoM (25p) 74. New 74® 7® 5®. 

104PCCmr.UnS.LiU 107® , 

Rugby Portland reme n I(2SDlt50© 24 
31. 3. Ftp. (N.V.l ISO) 276® 6 5. 
6 dc U ns.Ln. 624*0 34 
Rvan iL 1 Hldos. (5l»t 1S4® '»© 144 

15* 15 81/DcCnv.UnfcLn. 68. 

Pv croft (Sradforid. Hinas ^*Soi 5G 
Rye (Claude) (IOPI 106# 5 5 7 

S. and K. Hldns. (250) 44 4 
5- and U. Stores dZ4P) 21 44 
S.G B. Grp. (25P) 172® 1 4. 84pcLn. 
146 

Sabah Timber (TOP) 534 

SanHeman (Geo. G.) Son, (50 b) 154 6 5 

Sangamo Weston ’SOD) 1Z3® 

Sanger, (25p) 125® 5 3 8 2 8* 

Saunders Valve I ZSp) 120® 4® 

Savillc Gordon (J.l Grp. (10p) 54 

Sjvoy Hotel A (50D) 332 . . , _ 

Sana Grp. (25 pi 6B4* B 4. BpcLn. 6Aij® 

Scot Meat Products ftOot ’54 

Scotia fnv. (10 p1 !10© 14 10 11 

Scott (James) (Electrical Hldgi.l 125 d) 53® 

Scottish Universal Inv. (2Sn) 128© 8 7 9 
Scottish Automobile (25P) 59 8. lOpeLn. 
107 

Scottish English European Teatile, (20pi i 12 
Scragg (Ernest) Sons (Hldgfcl (Sp) 47® 
7'-5/ 

Sealed Mofor Construction (IOC) 1410 7 5 

fc/rj Eng. B’/PcDb. 864© 
sear, Hkfas. (25o) 172 70 68:. A (25c) 
153M:© 2’r® S 4'- 34 4 6. New A 

Scddon® dUscT V-hlcios S (10p) 37® 54 8 

Seli'rcourt , (|p) , 'lS 6 4 1S4 4. 7ocPf: ISOp) 

Senior Enqtneerlnn Gri>. (TOP) 494 B 9 84 
Serck (25m 56 5’/ 

Snllte S aeak man 290 
Shama Ware fZOu) 18 164 
Sharpe Fisher (ZSP) 69 
Shaw- Carpet (IOPI 724. 

Shaw (FrencHi (2 OP) 4S G4prt.n. 62. 
shcepbrldgc Eng. >2^1 86# 92 3 4 90 14 
Sheila bear Price IHWW (Mp) 2S 
Sherman (Samuel) (10p> 19* J 3 
Shipping indust I. Hldgs. (25n> 278 80. 

Now 271® 5® „ . 

Shipton Aurnmatlon (lop! 12>/# 13 
Showering, Vine Prods. Whiteway, 7i<oc 
Ccmv.Ln. 200© 2® 1® 200 1 95. 71/OCLn. 
BO': 

Sldr-or (20p> Bt 

Slebe. Gorman Hldgs. (25:1 1IG4© IG© 
IB 

Slrmsvn Hunter (2 So) 130 

Silentblae Hldgs. (lOo) 28 74 
Silhouette (Londonl A (20p) BO 
S'me Darby Hides. 0240 67 
Simms (W. J.) Son, Cooke (25pl 28 4 
Simon Eng f25pl 170® S 2l i ! 

Sk-tchlCY (25pl 114®. A <25p’ 115 16 
Small (John C.I Tldmz, r25p) 55 
Smith Nephew Assoc. (IOdi 674© 9® 
7©^ 6 < 7) S| 64 5 8 74! 54- BocLn. 

Smith (David s.» (Hldgs.) (20p) 39 
Fm th iE H P.) 125m 124 
Smith W. H.) Son 'Hldg,.' A 500® 17® 
IS® 10 4! 15. ^L/pcDb. ST 4. 5'ypt 
Ln. 4440. 7)/p<Ln. 73 4® 

5m)thfield Zwanenberg Grp. (10p) 41® 
24® 404 2 4$ 2t 1 2 14 
Smiths lndust. iSOpi 152® 40 4 5 8 4'/. 
Pre’lr* 2 '■dll-, 47 

Sobranie (Hldgs.; Non-Vot (TOpj 36 
S 'R0 soTm* TorWn * M M,nm 5 Rcanlng 
South Mill, iTertiiesi <25pi 17® 
5outhcrn*-Evt-s (25p) 82© 

Spark MODI 464 

Spear Jarksnn intnl. i25m 16S® S SO 5 
Snencer Gear, iHlrMs.) (5ol 169 
Scencer 1 Georgei (25p» 48 
Spencer Turner Bcldcro 71® 

Spencer (Walter) (20pi 27 
SpIMer, (ZSpi 504 50 14 1. GpcDfa. 
7b© b 

5pin|r San (25 d) 149: 

Spiral I a Grp. 'ZOp) 65* 

Sprortlev rcharle,i lndust. (lOsl oG 
SteffoMshlre Potteries i*HldS,.1 (25pj 143 
6. 9 LpeLn. 110 

stadia Intnl. (25P) 49 8 S!-.: 7 50 
Staneroft (Sp) 94- SpcW. !S9 
Standard. Tvre <20pi 1S7® 6 8 
Sunwood Radio (10n> 19 


Stare! OY lndust. 57, 7S 4 84 8 9’s. 74 
ocLn. IS 86-91 544t 
Stead simpwn A 246t - _ _ _ 

8 6 291 

Steinberg 1 lon»' <Lmloni S- Wales) JlOg 
590 H® 80 58. A Non-Vot- HOP 1 
464© 6 44 

Sterling Ind. rZ4P) 15. 

Stewart CJ. A-> « PlanO (10B» 324 
Stewart ploatla (25p) 65* 

SUbbe (G.I A -C23P) S44® 

SUgwood iRobqtr) MOg) 574 *4 
seoeklafce IZ3 D > 117® 

Stoddard A (Z5pl 2S4 
Stone-Dri (25p) 79 4 . 

Snnehlil (Z5o) 82® 3 

Stone- Plait (4Sp) M. 54PCPf. 50© 

storey Bras. (Z5« 430 4 

Stothert Pht 72 4 „ . .. 

Stnttcn of Codaiming HOD) 73.® 4® 

Stroud RHet (25p) 30® • __ 

Stylo Shea C25DI 58® B 94 91 60 S84 
9 84 1 . 

Sumner (FiwjeHl (lOnl 17 4 
Siunric CC. M.) i20pl 47J 6 
Sutcliffe Sneak min (25nl 57 
Swvdisli Match 8 (K.50) £9® id 
Symes IA. £.) (25P) 51 2. 31 3 


T — U — V 

T. P.T. (20a) SO® 

Tarmac ill?) 2404© 2S® 44 563. 6VK 
Db. 1986-91 741/0 1/ 4. 84DCLn. 150 
Tate Lyle 155© 4® 5 5? 41: 6 4 54 7 
344. S’tpeDb. 684 64peLn. 70.® 
Tate Of Leeds 1250 36 „ __ _ _ 

Taylor Woodrow (250) 314® 5® G® 8 .5 
10 

Tculemtt iZ5p) 97 8 9 • 

Telephone Rentals C25W 337* 40 
Tnca Stores (Hide,.) »5o) 69 70 684 « 

Tortured Jersey (IOpi 1524® 5 4 
The Times Veneer i5d) 13® 

Thermal Syndicate »25p> 39 

Thomson Organisation (JSri 874® 64© 
«© 7 6 8. 30pcPf. rZEp) 60®. 64PClstPf. 

Thorn Electrical Indies. (ZSp) 3794© 
BI® 75J® BOO'S 7 5 79 82 3 4 1': 

80 21/ 4: 78 6 7S. New 373® 5. A 
(25p) 371 # 6© 81® BO© 2© 80 77 83 
7 2 4 79 85 78 844 78«: 85 J 31 76 
7t 840. New A 37Z© 5 . 5pcUltSK.Ln. 
1 22t© 5 

Thorn bens Hldui. MOp) 32 _ 

THIIog (T.) raopl 120® 1® 24 2 14 3. 

61-ocPf. 82. B'lRcUnsM.Ln. 87k •/ 
Tlmpson IW.) (25p) 684© 8© 74 
Tlssu, Mictief, Hldgs. nos) 14 >i© 15 
Titaghur Jute Factory 360. SpcPf. S3 
T1»r «25nl 50: 1 3 

Tobacco See*. Tst. (25p) 175. Dfd. r25P> 
550® 80 2t 58 
Tobrnoll (10b) 48. New 48 
Tomkins IF. HI (5ol 191/ 4 
TomkJnsam (Hldgs.) (2 snl 83 
TaatfiKf ■ is. w.t 12 So) 22© 

Tower Aseu t10P> 314* 30 29 4. Now 
284 4 

Towles vl Op) 38© , __ , 

Tozer Kemriyy Mlllbourn (Hlrfffs.) (ZOp) 
120 2 115! 24 
Tranmer Group New 73 44 4 
Transparent Paper (25P) 254 64 
Transport Chemical Engg. tlOpJ 26U© 4© 
44 34 24 4 

Transport Development Group (2Sp) 914© 

2 4 14 

Travis Arnold (25 p) 124* 7 8. New 128 
Tremlefts iZSp) 1380 4® 44 44: 321, 4 

3 8t 

Trianco (5 p) 64 

Trident Television A MOp) 95® 8 6>z- 
BscUnsecLn. 79® 9 84 
Triplex Foundries (ZSo) 674® 6 5 
Triplex Hldgs. (50o) 140 38 
Troy dale lndust,. MOp) 154© IS. Bpc 
UiueC.Ln. 50 

Trust House, Forte C25p) 123© 1® 2© 34® 
41:0 9 8 7 4 01- 4 6 4 Bt. Opt-Wmn. 
£74:. S-25DCl,tOb. 1984-89 704. 
7.25pct«Ob. 7840. 5.75PCUnsecLn. 

121'i® 1 24. 7.5ocUmec.Db. 79 U U- 
f0.5pcDb. (f.p.) 1051/ 

T rut ex (ZSpi 99© 7© 9 101 3 
Tube Invests. 426© 20 9X® 39® 2 3 6 
7 9 : 40 : 34 30 1 Zt. 6’riXUnsac.Ln. 
105® B 9 64 

Tulketh Group i25p) 5ir® 10 6 
Tunnel Cement B (SOp) 175 6 4 7 80 7 6 8 
Turner Newair 41 50 li 48*- 9. lac 

llnsec-Ln. 914. lOUpcUnsec.Ln. 107’/® 
Turriff Con ©ruction Cpn. i25p) 69 
Twyford, Hides. t25p) 108’^ 10 9 8 94 
lit 

U. K. optical lndust. Hldgs. (25p) 102 
USMC Intnl. 9pcGtd.Ln. 1982 (With 

Warrants’ 944 

Ultra Electronic (Hldgs-i i25p) 32 30 
Until ex Furniture (10p) 94® 

Unlgau CZSni 113 14 124 134 14: 12* 
12 

Unilever (25pl 312:® 17* 144* 1S4® 
174 21 4 1B4 16 20 2 3 19 15 18 
24 19t 17. 4ocDb. 684. BVpcDb. 

80 79’/. 7 LpeUns-Ln. 794 80 794 9* 

Unilever iN.V.t (F1.12' £l04r*“c > H 

1033d £101); 

Union International 6pcPf. 544- 7 dcPT. 
65 

Union Whaling (R0.10) 36 
United Biscuits (Hldos. 1 (SOp) 203 4. Bpc 
Db. 831;® 5 4 

United Builder, Merchants (2SP) 137 64 
74 6. 1 0pcUns.Ln. 258® 

United Carriers (10 p! 69® 704 69 B4 
New 69® 70 69 

United City Merchants (IOpi 37 4® 404 
40 35 

United Drapery Stores (25p1 139® 40 4 
1 394 41’,. New 141 2 4 14 2 3. 

7>spcDb. 794 

United Engineering IndusHL MOp’ 27 6 4 
United Gas Industs. i2Sp> 84® 4 3 44- 
IQpcZndPf. 614® 

United Guarantee (Hldgs.) (Sp) 84 
United Industrial MOpi IS* it 15 
United Scientific Hides. (2Sn) 55 4 8 
United Transport (ZSp) 126® 4® 
Universal Grinding <25pl 102® 5 4. IOpC 
Uns.Ln. 110 

Unochnune Intel. (IOp) 24 4 31/ 4 
Upward Rich (10 p> 41 
Usher-Walker MOp) 334 

Val de Trarera Asptaalte (25p) 164 17 
Valor fZSn) 570 7 8 5: 6 5 84 
Vanguard Plant MOp) 154 
Vantona 7pcPf. 54 4 
Venesfa- Intnl. i35p> 180 4 
Vereefllglnq Refractories (R2i 66® 
Vickers 611® 3 h® 3:® 3 4 34 3! 44 
34t S. 9i-pcUns.Ln. 900 
Victor voJue tH'ngs.i BpcZndDb- 64 
Vlta-Tev I20p) 63# 3 S 
Vnk**i Or-tn .td-n eji- 4 3 84 
Vosper (25p) €54 


W— Y— Z 

W.G.I. rzsol 40® 

Wadding con CJohn) B (25p) 190 
Wades Departmental Stores. (20e) 64 
Wadham Stringer (IOp) 29® 74 

Wadkin (SOp) 140 ^ 

Waaon Reoalr, (25n) 170® 67® 9t 
Walker (James) Goldsmith Sllrersinfth 

(25pl 81®. Non-Vtg. (250) 72® 

Wall Paoer Mfra. 4pc1stMI.Db. 37 
Waller Hartley (5 p) 11® 104 ■)* 11 
Weills CF. J.) (10u) 156® 

Walmsley (Bury) Group 97 34 
Ward Goldstone C2SO 111 12 13 
Wardle (Bernard) »5 p) 16 1 54 16V 
W/m/f Hollrtvys A t*«Dl 2n 
Watts Blake Bearnr i25p) 140. 1 
Wodgwood (25nl 252: s 50 
Weir Group U5P) 76 t»_74v 
Wellman Engg. Cpn. (25 d) 42 4 
Wert (Allen) (ZSp) 344 6 5 
Writ Cumberland Silk Mill, (IOp) 12 
West Riding Wonted Woollen Mills (2So) 
431-© 24 

We* (forth Elect. Automation (25p) 92 5 

<i*?»srniqh0»s* Brelre Clenri ?42© 40* 3 40 
Westland Aircraft (25pi 51® 1 4 50'* 
Weston Pharmaceuticals 47® 4 
Westminster Country BpcLn. 42® 1 2 
Westward Television C Non-Vot. <10oi 234 

Wharf Hld9S. 226® S® 7® 9 7 30 1 
4 : 

W hatllngs (Sp) 64 

Wheatsheaf Distribution (25 d) 1 32 1 

White Child Berry (25d’ 434 

White (John 1 i25pi 31 

Whitecroft ' - 50 pi 97 6 

Whitehead 7ocLn. 56: 

Whiteley (B. S. W.., i25oi 26%: 71 5 
Whites (Timothy 1 ancLn . 794 84 _ 

Whitt Inn ham (Will lam 1 I124P' 66 5: 4 

Wiggins (C. S.) MOP) 26® , 

Wilkes 1 James 1 rasni 164 5 _ 

Wilkins Mitchell 'Z5PI 40© 37 B. 40 
Wilkinson Sword (20 di 59’t® _ 6 :o 90 
59:i. Non-Vot. A (2001 47 6 4 
Williams James lEno.i (5di 17® 18© 194© 
22 

WWiams roenr i10o> ZOO 
Williams Furniture MOp' 9 4 4. SpcPf. 
45 

Willment Uohni (5p) 84© 

Willows Franc-s '20pl 55© 
Wllmot-Brceden 1250' 75 7 6. 20ocPf- 
(Z5 p) 46:® 4 
Wilson Bros. CZOpi 264 
Wilson iCennollyi (25pi 08® _ 
Wimbledon Stadium Dfd. (So’ 284© 
W>mpev iGeorgei i25p» 164 Z 
Wtngard HOo’ 164 16 174 
Winn Industrie <20 d) 29© 7 4 8 
Winsor Newton a5p> 165* 60 
Wolscfev Hughes New 274 6 4 84 30 

29 31 

W Olsten holme Branae Powders (25 p) 212 
Womb well Foundry Enuin. MOpi 19® 174 
Wood Sons 1 Hldui 1 ISO’ 10. 9', 

Wood Bast ow Hldgs. 1ZO0’ 114 
Wood Hall TSL C25DI 96. 104pcLn- 
1 02 4® 4 

Wood (5. W.) Grp- (20p> S3 4 


Mb 


wood (W.l (IOpi « j 
W oodaO-Duckbam. Gn». 125 p) 894* 3 ^ 

Wood head (Jonas) <25 p’ IBS' 

Weaiccunhers 1 Hldns.' 496 

»g^r^5^04i V2 ; t . 

VMTWSS S|°‘ 27v# m 

Wright'S Biscuits (20pi 44 

Yorkshire Briek feocPf. 55 
Yorkshire Dvcwarc Chemical QS/n 
89 93 T “0 

Youghal Carpets (Hldss.) (25p) is« 5 

z ES‘ u, (B?r.S3Sl% 5 A <R ”-’ ,50W 'W*» 

Zetters Pool, i5pi 134 

ELEC LIGHTING & POWER. 

Br«can CRccofl- Mkg. Names) 

Calcutta Elec Suppiv 47* 5® ^ 

Jamaica Public Service ($10.50) lit® ’ 
GJ/pelKtDb. cser. J) 674 

FINANCIAL TRUSTS, ETC ( 275 , 

Anglo- African Finance (74n< 10 1 

Armour Trt. MOp) 454® 4® 2 4. u. 

42 3 404 ^ 1 
Asum Trading iHIdos.) B-4E 
Australian Agricultural (ZSp) 434® An 
Bristol Merchant Finance (IOdi so© - 
British Debt Services MOp) 150 ’ 

British Elec. Traction Dfd- t25p) iniiLt. 
94 9 10 91 ““M 

Bryansten Finance C25p) 57 3 \ 

Chaddesky Invests. t2Sp) 234 4 i, » 
Charterhouse Group (Z5Pl 774® it,. 

7«Uni.Ln, 113. lOp&Um.Ln. tmi 3 - 
Charter! and General (25pi 564 ^ 

Commodore Securities MOp) 55. 

Dally Mall Gen. Tst. A A70 65 B ' ' • • 
Daloety T831® 41® 41® 6'.-® 7 5 71 a w 
Estates Gen. Invests. (20p) 264 ^ 

Exploration (Sot 250 4® 2 

E Fi J a 7 c F 'BS® 

Falkland Islands Co. IIS® 

^'rj! Finance I25p) 324 St, '» 

37 26 34 7 64. BpeUn, Ln. 177 
"gp" ‘ T0B) 33 4 4 6 7 5. 

3B1 ® 78 6 *■ BncUnsiLn. 7^ 

I i^ustrtal Commercial Finance 6'zocC*. y> 
TimcADb. 76Ai. 9pcAOb. 95©!"' 15 
1977 984. 10peAUnsJ.n. lo£ »£* 
10DCCUns.Ln. 104 rw b 

Industrial Finance Invest. i25d) 12fl® 

4 1 30’:- 5pcUns.Ln. 62 4 ** 

fntcmgtlonfll Prop. EHnrpt. 7 liPCUm-Ln. 

Jersey External Tst. 126* * 

J ss' s c 5 u p7 tl r S 2 ra5D ' aeo 3 1 38 « 4 

Kwahu MOp) 28 ' 

L Ln. atfE" 1 "* ,2So1 127 * 7. 4’wcuet 
u ™fl MJWfc «0pJ 102® 3© S 44 - s 
London Assoc. Invests. Tst. MOp) 20V Sm 
S 'ZSpi i9o® q(M)S 

* SJ - 9peUns.Ln. tu? 

WS 10 ?©’ ,100 ' 12B ® 7 Sl » 4 

Refuge Sec. flOn) 60® 6 
K'rar Merc Tat, tzspi 186t^b 6 44 1 
S 45 er 50 V " kCr S<!Ci fSA-> '90.5DI JSjj 
Trust Agenev Co. Australasia (Z5p) 111. 
T rtBD1i °1 , 0^ M * FU ' 1 ‘ , AccumuIaM “' 1 »J 
192 * B6 * M b, 

Vavasscur U. H.f (25p) 100 77 
vtregnn Finance Hldgs. (25p) 133© e, 

Western Selection Devitp. (ZOpl 344 • 

GAS (18) 

ih’hcrijil Continental CapJtk. 460® 3© •> 
a 80. 7ocLn. 1771.-0 ISA 4 1741** 

INSURANCE (355) 

Blackburn 825© 

Spring tC. T.i (25pt 447© 8© 50 2 «, 
55 47 56 45t. SocUns-Ln. 1211, 5 
Britannic (5pi 271® 2 5 6 * 

Comm eralal Union (ZSpi 464© 9® UTsy 
8 70 67 9 5. 71/DcUns.Ln. 82 14 1 2 

E Z°I 4 8 7 S0 3 DI 43 °® 29 ® 541 3J * 5 * 
Economic 250 

E 5 Ul 40 6*2 Llf * lSp> ' 2 ^' 4© 2© 2 1 4 '. 
Excess Hldgs. Q5pl 225© B 32 30 
Genera^ Accident Fire Life i.25pi 177© «, 

Guardian Royal Exchange (25pi Un» 
41® 40:© 3 1 6 2 5 40 7pcPf. 7S3t 
7pcUnsLn. 1986-91 Sent. A 94(4 s£ 
Ftejlns-U.- 1986-91 Scrs. B 7243^ 

Hammond (L.» (Hldos, l (2 Sp) 12ih«-i 
Heafh (C. E.i (20pi Tt04® 5 6 (0 5 7 4* 
Howden ^Alexander) (Hldss-' (10n> 14|j 

l«Hl General (5p) 339® 40 39 41 a § 
Leslle s Godwin (Hldgs.) <25 d» 412 17 J, 

London Manchester I5pt 145:0 7 8 5 
Matthews Wrishtson Hldgs. New. Ord. 

2590 61 59 60 2 ^ 

Mercury (Hldgs.i fSOoi 238 
Mine! Hldgs. (20p) 363 2 50 3 8 B5 $| 
GO 

Orton 650 

Pearl r5pi 273® 89 70 

Phoenix 1250) 264® S 5 4 

Price. Fortes IHIdBS.1 l25p) 290® 89 » 

Provident Life London B Ord. Rg. (25® 

Prudential (Sot 169© 7f 4 3 2 69 71 6 2 
Reinsurance (2Sp> 64® 

Royal (25PI 3950 B® 60 4t© El© 40) 
39B 9 402 397 6 

Sedgwick. Conitis (Hldgs.) MOd) 2386 .40 

Staplearecn Hldgs. (2Spt 349® 5© 50 48 
52! 6: 1 

Stenhouse Hldgs (25o) 774® 64® 5 88- 
Sun Alliance London 472© 69© 7® Ttf- 
24/ 69 B 3t 8: 73 1 1 

Sun Life i5pi 163® 2 _ __ J 

Wig ham- Richardson Bevlngtan (25n) 2S3& 
40 2© 30 26 j 

INVESTMENT TRUSTS (734) f 

Aberdeen Tst. r25pi 181® 3 ... 

Alliance Tst. »25pt 2124® 14 134. 3t«te 

AmbroM 1 lm». Tst. fnc . (25ni 37* 
American Tst. I25p) 27Z. 8 i25pi 258V 

Anglo American Secs. Corp. 'ZSp) 95V.£ 
4ocLit. 101* 100© . 

Anqlo-InteT. Inv. Tat. (Div. Shs.) 030- ■ 
itu 

Anglo-Welsh Inv. Tst Can. (25pi 69 , . 

Ashdown Inv. Tst- (ZSp) 132®. 4**‘*A- 

Atlentlc Assets T«. i25p) 864© 6 5 
Allas Elec. Gen. Tst. i2Spj l4i 40 1 

Ausirafls Inv. 'SA1' 41© 39 
Bankers Inv. T»t. (250) U44- 4h0tfl< 

Bay Hall Tst. >50p) 201 to 3® 6 4 5 

Beaver’ Tst. iZSpi 87':® 1 

Berry Tst. (25p) 57® 6 , r: 

Btshopsgate Prop. Gen. Inv. 187 B'i : 
Blshomeate TSL t25pi 179 8 I 

Border Southern Stockholders Trt. (Sum 
265© 5 4 6. Iss. at 153p i75p PU 
B4® 5®. 5 pcP(. 484® _ . _ e . __ 1 
British^ American Gen. Tst (25pi 57\^ 

British ' Assets Tst. aSp) 82 14. * kfi, 

Pf. 42. 4p«Db. 574. SpcLn. 160 
British Canadian Trt. i25pl 71 4® • 

British Empire Secs. Gen. Trt '5P) 14k 
Brlfish Inv. Tst. .-25D1 167 64 7’- 
Cable Tst. CZSp) 145',® 5 4 7 64. 5» 
Db 80 1- _ 

Cambrian Gen. secs. 54oeUnsec.Ln. imp 
Cannon Street Inv. MOpi 43J, 41 4. 

43. 94pcUn»c.Ln. 1044 6 i 

Capital National Tst. B (25p> 211* 12n 
Cardinal Inv. Tst. Dfd. (25p) 1504*. r. 
Central Sheerwgod Tst. ’5 pi 124. - ,1 
Charter Tst. Agency «25 pj 514® 4 1 2/ 
44ocUnscC.Ln. 94 _ ' 

Charterhouse Inv. T,L (25pl 110. On. 

New 118® 11 „ _ . 

City Commercial Inv. Inc .shs. 24 3V 
Cap.shs. 179© 83® 4 __ 

City Gracechurch Inv, Tst. (25pl 33 
Claverhoure Inv. (50 pi 68® B 
Clydesdale Inv. tz5p> 614®- B (2Spi BSF 

Consolidated TSL Dfd. (25pl 1604 
Continental Indus. I25 p> 190© 90 ’ , , 

Debenture Cpn. (25ol 108'^ 60 4 Ttr 
Derby Trt. Inc. shs. 150®. Cao.shs. (MW 
205 

Du al vest Cap.shs.. 322 1 
Dundee London Inv. i25pi 65® 4 
East Wert I mi. (Z5o> 35%® 

Edinburgh Dundee (25pl 144© 4 4 
Edinburgh Inv. Did. 197® 6 8 5 
EIcc. Gen. Inv. i25pi 1074© 8 
Electronic Tst. B <25o) 68© 7 
English Caledonian (25ni 64* . - 

English International 97. 7peLn. IW 
B li 74 7 

English New York (25pl 874 
Engdsh Scottish Investor, 5 DC PC 4 7ft 
Equity Income TSL (50pl 1 54 3 
Estate Duties 505. New 507 
Ever Ready (25 pi TM 40 
First Union Gen. {RO.ZSi 40 
Rag New 61 L© 

Foreign Co’ (25 pi 1574© 4trf) 5 34 * 

Fundlnrest Inc Shs. (2501 284®- CaoJU 
369® 70© 67 70 4 
General Consol dated (2SP) 67':® 

General Scottish 54PcLn. 94 -j| 

Gilts pur (IOPI 1494: 50: 484 8 - 

Glendevon (25nl 103 24. B I25pl 1 If 
104 - 

Globe (25PI 145® 4© tj 3J 54,6 5 r 
Govts. St. Other Sees. Dfd. (2 Sdi 140W 
40 

Gt. Northern (25ot 994® 9 4 
Green friar <25ei 98© 74® 

Gresham (Z5ol 96 4 5 5 . 1 

Guardian (25 p> 774 


r«t 


FOOD PRICE MOVEMENTS 



July 22 

Week aj?o 

Month ago ” 

LC ON 

£ per ton 

£ per ton 

£ per ton 

Danish A. If 

. 345 

360 

S60 

British A.1 

325 

34045 

34045 

Irish Special A 

. 330 

345 

345 

Polish A )t 

325 

340 

325 

Ulster A.1 

ITTER 

. 325 

340 

340 


per cwt 

per cwt 

per cwt 

N.Z. packet 

24.15 

24.15-.35 

22.25-24-45 ‘ 

Australian packet 

. 24.15 

24.15 

24.15 

Danish salted packetf... 

26.05-27.00 26.95-27.00 26.05-27.00 ? 


5 CHEESE 

English cheddor white 

creamer? selected 

N.Z. finest rindJess 40-lb 

blocks 

♦EGGS 

Home-prod. Standard 

Large 


BEEF 

Scotch killed sides 

Eire forequarters 

Argentine chilled rumps 
LAMB 

English 

N.Z. 2s— Ds 

pqrk (all- weights) 

MUTTON 

English ewes 

t POULTRY 

Broiler Chickens 


20.25 

16.80 

1.40-L65 

1.50*1 .SO 

July 22 
per lb 
V P 


19.25 

16.80 

1.40-1.65 

1.60-l.SQ 

Week ago 
per lb 
P 


15.80 

1.75*1 JO 
1.95-2.05 . 
Month a* 0 
per lb ■; 
P 


f H H V F ' 

18.5— 20.8 17.5—20.6 l«yMW.T 
13.3 — 142 11.7—12.5 12.7—1&J 

30.0- 33.8 30.0-35.0 

15J8 — 20.0 15.0—20.0 15.0-S^JV 

12.5— 14.2 12.5—14.0 12 ' 

10.0— 142 10.0—142 10.0-1S’ 8 . 

6-0— 7.0 6.0—72 6.0- 


(an 


weights— oven ready)”. 13.5—15.0 14.5—15.0 14.5-1^’ 

• Prices per 120 eggs on Tuesday. July 20. f Ex-quay. J ". 
on July 21. S London Provision Exchange prices. 'J? 








* 
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The Financial Times Friday July 23 1971 


H«hiu nop) aajjO ; 

Hambra Canada out.Um.Ln. 93 1- 

HMIWW A (253)13711 9. ^ C25 p) 

13«M 64 4 Ijf 30 ; 

H.ff tr-’ t2SW >690 S 9<i 7 J- 6**. 5%pc 
PI. 49 dijpctn. 10 OU 
HbbM Hid**. A [25PI &£%« 6 6 4*. B 
fl5PI 63* 4 2 21. 5%pcLa. 109. 5%PC 
BLn. 108 7*5 7t SHi 

• jpdi&t. Gen. asp* 1264 BijO 6toO 7 B 
6S: 7’:. ShpcDb. 54*. 

Industrial Midlands f2Sot 86 
mini. HICbj Cpn. (SUS11 737D 
Imnt. Invmt. Tit. OSpl 1U« i* 3 
, invest. Tst. Con. USnr 171 


; • i..” IL 1 invest. TSt. cm. C 25DI 171 
«. ii. IratMurj^ Mort. seswitv C2Sgl 71. 7%ac 

t . ' JOC HUBS. (23pj as: . 

'M. 1 . fcerstone Invest. (SQnl 1270 
; m, * Pn% Ulte View Iniest. Tst. B5o) 1830 ij 
■ ’*»■ 2's 2 


fg’Q',. Lancashire London invast. TSL t25o) Z6*iO 

l*9» Invest Tst. Cap. i5Di- 31 
London Hotvrood' Tst f2Soi 17S 
S'lv London Lomond ln**st- Tst. (2S*> 79* - 
■' 1.1, London Montrose Invest. Tst 12SD1 1450 
'••>-,1 London Provincial Tst. (2Sp) 166 
y L London Australia invest I5A11 834 
^ : London Merchants Secs, rzsn) 1074 S'jJ® 
'■ (t 7 6 5 5'j. Cw. Sha. <2Sp> 107*.- 
1 London Tst. Co. Dfd. U5o) 3610 8 


Attock Oil 84 

6 r !^^®om« Petroleum Synd, (I0p> 1620 
BT , l * ts A Pewpl« , im 6i70 10s* 17 14 is 
!?, 1 J » 15- 15 16 12 19. B«1KW. 
$u*I. 25Stf l 3i..9!*a. SeelstOb. 7 b 

I “JSW, °' l n 3J® 544 B2 .SB 84 

5? S? 5.® M A 11 5BO 59 B5t SO. 

I T?,'*/ 1 * 5 - {ft Sab. 15710 49* E4 60! 

t%fik.&\ E {'F Uaa - Ln - azJW * *■ 

SUSUnS.Ln! 205* 41001 490 7 fj - 

i £2JSi le n cwngud'ontieus raw is* 

2?*to U? Petrol *“™ tll.aoi 21»n S42J3 

S Wm 1 ?22. M, g r L Trading aspl 4090 
9 ?4 5? J&h 9 s® V* U nn 10 

41 L VaUn^M 12601 ■ 

7ni2i^5S. 4 7i. , l aflta ? w 9 ,l S t2SBI 1210 : s 4 31* 

I tiSfi]Sf r .J. Z5pi Z7 5 6 5 7 4. New 275 

! Walkers (Century 0>& It Dp) 69® 1*0 9.* 

PROPERTY. (102} 

i *rei». t><oa». I2ap< S24* 34 

2 h. . flitfxLn. 7BU 9 


F.T.— ACTUARIES SHARE INDICES 


These indices are the joint compilation of The Financial 
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REGIONAL MARKETS 

Markets wore penerally cheerful 10 J20p and Grattan Warehouses 
yesterday, despite the higher rose lp to 201 p. hut Empire Stores 


unemployment figures. 
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GROUPS & SUB-SECTIONS 
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Allied Irish Banks rose Sr to Wmiam Morrison to fisp. 

I 490p on the Irish Exchanse, where Ocean Steam pamed itn io lOap 
CPI put on 3p to Sip. Jefferson but StaR Une surrendered ip to 
Smnrfit added *p at 9SJp and WOp nn profit takinR. Re >'”! n * 
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1^' H'lOUB 1W.8S i BB.'eo at 751 P. Reardon Smith improved showed minor improvements. 

! iffijii i is.3» ; ( 8B,^i6ei 2p to 69p, while Cardiff Malting Drakes were dealt in at lGfip. 
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Dull Devpt. (25 d). 83 
Gadek (lOp, 11*. • 

Gqlden Hope (1 Dpi 40% . 

Grand Central Invest. Hldas. XI OP) 2% % 
Guthrie Cpn. 205 4 6 2* * ' 

Highlands Lowlands 1»»ra <10 j»> 

Inch Kenneth- Ka/p»gf10jw*4*** %• 
Kuala Lompur-Kepong Armdg. tlOp) 22*i® 

Kullm Group. <1 Op) .25^-%. % • 

London Asiatic Ri^ber_Frod. C1 OP* 43% 
London • Sumatra Plants. (1 Op) 17 

Uns.Ln. 127*. 11ptSub,Ll%C IP"*) BmO 
9® 7 8 9 B* 10 
Rembla J5P) 3% 3 
Rubber Eats. Ceylon HOP) B* 

Saggv tlOo) 16'r - 

Samoa ng Ests. (10p> 7 
Scafteld (I0p)_42o 1® .. 

Straits noai 17 „ 

Sung el Behre Ests. (10 p» 9 

SHIPPING 088) 

British C"wlB*. SIlPB- l50p> 199® 202 200 
Caledonia^lnvestments (2Sp) 1790 BOO 

Dundee Pwth London Shou 33S® | 
Furness withy 281® 4® 80 4 7 5 
Genl. stm. Navgn sgePf. $10 
Grain SUM. ANon-Vtp. 285 

.London - ' OT mSp Freighters (25e> S2% % 3 

JLvIa IhM.^raSfl) B4* 3® 3. ANon.VtO. 

sSwifi 

n sseg^wMi iv M fsia 

9 '8. ANon-Vtg. (50p> 630 1*0 2W 
RuncJman (Walter* (SOP* 218 • •- - 

Tanker Investment Tit. I25p) 320 

TEA & COFFEE (H) 

Amatg. Tea. Est. 79 

Amblamini Ests. t10P> 3% 

Assam African Invest^ 30 
Assam Con sold Erts. X25« 17%0 17 
A&sam-Dooara Hldgs. 720 30 
Assam Frontier SB 

Camrilrt^jnwats. ClOP'BJib 
ConsQkL Tea Lands 2810 2%® 40 
Dimbulla valley (Ceylon) 3$ 

Empire of India Hides. 5MPf. 31 
I Estates Agency Hldgs- (2Bpi 14% 

Hanlpha (Ceylon* 145 
Rosehaugh Tea Hldgs. tZSp) 9% 

RUO Ests- HldflS. 050' 40® 

Scottish Tea Lands Ceylon 15*iO 
Warren Tea. Hldga. 51® 

West Nile HldM. 910 _ __ 

Western Dooars Tern Hldgs. 55 

TRAMWAYS & OMNIBUS C8) 

Anal a- Argent! neSncluDb, 55 4 
Ewer (9rernei (1 001 151*0 16 18 
Lancashire Utd. Transoort BBtO 
1 Lisbon Eh-o Tramways 110 

WATERWORKS (21) 

; BoprnemeuHi P. 1 **- Wfr .44®. 4 pc PI. 34® 

Bristol Wtr. 5%ncR«d.Pf. 64 5% 

SgiSSBW-.^P^Srt-i bo*, tpc 

^ eSS" Worcmterslilne Wb; 9peH. 93 
Essen Wtr. 5%pcPI. 75'j. BpcPf. B5h. 
4gcDb- 36®. SpeDb. 44®. 10%pcDh. 

Lee Valiev Wlr. Ep« 43®. BucPf. 690 
M Id-Kem Wtr. Sue 450 
Mid Southern Wre. 5pc 45 
South West $oburt»n. Wbj, ^d. fihje M*0 
l£10) 59507 SpcPf. 1810) 435®. 4pc 
Irred.Db. 340 

I SPECIAL LIST 

JULY 22 

Antofagasta (Ctty) Sac (now 3pc) Stlp.Ln- 
.1914 (As«d. 19481 NM. 1-2000 Gtd. 

O^'bSnSTfiSf. 2Sp 

RULE 163 (I) (c) 

Bargains marked under Rule 163 
(1) (e) In securities for which 
quotation has not been granted 
and which are not recorded in the 
Official List 

JULY 28 

Aust. Consd- IMS. 760 5 
A ki pal £?. 4$ ' $35? 32 
Austin 52'4 1> < W* 4 5*a 5 B 
Alliance oil Dev. 12% 

A mad 9 

1 Aust. Wide Mining 4% 'a 
Allstate Ex. 7 
Aust. Gturjfltag 85 

Aeres Ltd. . Com. 535. Warrants 110. 

7 -20 pc Cum.Rad.P»7 fier. a C 18U 
Alliance Petroleum TO ■ 

A cm In 4 _ 

B.P. 01) Gas 3600 ■ • 

Barymln Ex. S3ij® 490 SO 9% 

Bow Vfllley Inds. £1 3’a® 

Bougaimrtlkg |»a)B ■ iQ? 

1 Herivntai nn Dredging 211 
1 Bounty Oil 2’aS 
1 Britiih Con trailed OlUlaids 11% 

Barrier Ex. (3S cents) 3 
Blue Metal lode. 71 
Berluntal Tin Dredging 210 
Bounty Investment 4Q 
Ctba Gfllgv 7%oe 1978-91 (£50 P<f-) 63% 
Do. (f-V.I 113%. 14 

Comfnco £11 0 

Caltiu Pacific 250 
Coles (G. JJ 38* 70 T 
Clarence Oil Minerals. 3’a 
East Coift Conner 7® 

East African Brewnrv 730 ' 

E.Z. Indurta. 140 . __ ' 

General flectf-le 5U.S.S5 

Gsteries Pr oclselas £J0%® 

Gold and Mineral Eat. 11 
Giomex 9 _ _ 

Gold Cooner Ex. 5 

Hawker Siddnley (Canada) 1370 41 

Half's Peak 1® . 

Hudson's Bay Oil Gn C23% 

Harbenirslde pit 2% % 

HvtdiHwt inti. 171 „ 


CAPITAL GOODS GROUP (184) 154 63 +1 -° 

Aircraft and Components (3) ... 110.05 +i.o 

Building Materials (29) 156.64 + 0.5 

Contracting and. Construction (19)... 224.89 —0.1 
Elctrls. (ex. Elctm. Rad. & TV) (13) ges.95 +1.7 

T-nninrarinp FRO) ... ...|t4B.85 1 + 1.1 


164.631 + 1.0 1 6.09 [' 16. 41 3.84 183.15,164.39(161.50 150.09:114.68 

7.44 I 15.44 5.67 108.94 '109.27 {106.95 102.54 S1.66 

i 1 ! i 

4.98 ! 20.511 3.46 166.90 157.46 1157.32 156.65 ! 98.68 

I i ; 1 

6.08 j 16.45 2.58 229.07 225.32 221.49 220.49 [190.60 
5.20 j 19.24 3.05 264.46 >269.67 >269.88 264^6 jlSl.75 
6.58 115.19 4.24 144.51 1145.64 |140.67 1139.02 jlll.26 


S5.0S +0.8 7.61 13.13) 6.24 I 64J39 


Engineering (80) 146.85 +1.1 

Machine Toole (15) ... ... ... ss.os +o.a 

Miscellaneous (25) 130.57 + 1.2 

CONSUMER GOODS 

(DURABLE) GROUP (58) 1B7.33 +L5 

Electronics, Radio and TV (14) ... 172.69 +0.1 

Household Goods (15) 155 -« +°-2 

Motors and Distributors (27) ... 117.36 +3.6 

CONSUMER GOODS 

( NON-DU RABLE) GROUP (175) 162.42 +0.9 

Breweries (21) ZSfl.25 +0.Z 

Wines and Spirits (7) 178.76 +2.2 

Entertainment and Catering (15) ... 204.22 +1.6 

Food Manufacturing (24) 139.95 +0.7 

Food Retailing (17) iss.45 j-o.i 

Newspapers and Publishing (15) ... 13B.28 Q.3 

Packaging and Paper (16) ne.84 —1.0 

Stores (30) 156.39 |+i.a 


~ « c .jnjn »aux auu vvVK%iii-n urcwrrirs 

** **23? ®- Br,tta,n at “ Q - p moved abend 5p to 3.\ip on their 


were e3ch off ip. 


results. Adams and Gibbon mot 


Barton and Sons at 85 Jp. Knots v -jth further buying and rose 2p 1 
at S3p and J. and H. B. JacKson lo ggp Tjnesidc Investment Trust : 
at 21 jp were each about ?.=p sh0 d 2p l0 3020 and Carllol Insist, 
better, while R. SmaJtshawr were nIPn t Trust were slight lv caster ot 


2Jp up at 2Dlp. 


JOSp. GrvensiU and Darrait at TTtu I 


12-57 4.5Q (129.03 ! 


5. IB 19.5D 3.04 8164.79 | 
5.66 17.67 2.45 Il72,46 1 


6.22 | 16.08 3.55 185.98 

4.53 83.08 3.58 113.28 


Slothen and Pitt were 5p better and Stanley Miller at LMlp each, 
at 75tp, Reardon Smith improved showed minor improvements. 

2p to 69p, while Cardiff Malting Drakes were donlt in at lGtip, 
at 30*p and nomefare at in Ip were Rowland Gaunt at 2?!p.‘ 

were each lip higher. Coated stylo Shoes at 3Sp, P.^5. and W. 
SletaLs at 305p and United Trans- Wbiteley at 25p and Yorkshire ’ 
port at 124 ip were each 5p easier. Dyeware at 194p 


Rfviin lost 3p to 34 Jp, David Smith 
shed 2jp to 3S)p nnd John Bland 
Iost 2p to 37p. 


Edgar Allen caincd 5p to 2iU)p. . 
On [he Scottish SK, linnse of, 
Fraser rnse Gp to 21-tp, National. 


182.42 +0.9 6.61 j 18.16 3.76 X60.91 

... 285.25 +0.2 5.30 j 10.06 3.42 194.9S 

... 178.76 +2.2 6.93 ' 17.14 3.91^ 174.91 

...204.22 +1.6 7.01 | 14.27 3.B0 200.93 

... 139.95 +0.7 6.69 j 17.69 3.92 138.95 


>135.45 -0.1 


...1X16^4 -1.0 


5.56 18.00 3.64 1136.54 
6.21 16-10 6.13 (138.64 


6.59 15.17 4.45 1118.07 


Textiles (21) 

Tobacco (3) 

Toys and Games (6) 

j OTHER GROUPS 

j Chemicals (19) 

| Office Equipment (10) 

; Shipping (20) 

! Miscellaneous (unclassified) (44) 


156.39 +1.2 4.36 22.95 2.97 154.53 

.- 171.26 ' + 8.5 5.77 17.32 5.28 167.05 

/ 

— 849.85 1+1.0 8.62 11.73 5.32 247.41 


60-4Z 1 + 0.2 


— — 5.06 I 50.30 


On the Northern Exchange. Commercial Rank twined 3p to. 


J. and J. Dyson advanced lOp to 


Babcock and Wilcft? wen* 


77p. the "A” rose 4p to 70p, So higher at 269 p and Swtiish 
Lex Services further improved Gp Metropolitan Properties imonued 
to 232p and UoUIngdrnke Auto 2lp to iL2p. Nairn Williamson 
gained 3p to A3p. Wagon Finance gained 2n to tlSp. as did Srntrntv, 
moved down Sp to 133p. Wnlmulcy jo 44p. Rises of lp were seen m 
Bury out on another 3lp to Teachers at MSp. Brownlee at 27p 
96 Jp. John Peters moved up 4p nnd Marttn Black at 51 p. 


Price* la pen® i 
85LPA5T 

RTartCJi'J.UZl £9* I 

Wbut Bopa£t. 77 1+2 

Bogbra |JJ)£L; 15u 
ViUomlto ; 1071:1 

IRISH EXCHANGE! 

Rw*-*%l30i;*i| E74.67: 
AJJwnreUaair)' 97 / ._ 

Cement UoaiL. 69 , ... 

CloodTkn Pr...! 62 1- 1 ... 
OMdboayCl... Sr*;] ... 


187.14 +1.5 5.38 I 18.58 3.52 1)84.37 


199.86 | — 0-1 
305.39 '+ LB 
185.30 1 + 1.0 


3.50 2B.66 1.50 {200.10 


7.84 13.28 B.40 1300.94 | 
5.B3 17.15 3.71 Il83.52 i 


188.22 138.18! 201.92 
(16/7) i (10/21 «M/l.«i 
212.05 153.62 212.05 
(16/7* i (15/2* 1(16/7;71* 
325.75 259.761 355.44 
(1(4) I (16/4* '(9/10/701 
186.62:128.55! 185.62 
I iCOii) • i2/5i i2P/7'7J* 


83.29 
,(26^62) 
109.12 
(26/6/70) 
; 90.80 
,(29/6.'ffl) 
76.52 
.iS/U.M) 


i INDUSTRIAL GROUP (498 SHARES )| 


167.47 1+1.0 I 6.57 J 17.96 1 5.62 1165.76 ,167.82 1167.261167.441 — {167.82. 120.61. 167.B2 120.61 


I OU (2) 


500 SHARE INDEX 


(364.77 ,+0.3 


32 FINANCIAL GROUP (121) 169.23^0.2 

53 I Banks (6) 175.59 -1.7 

34 Discount Houses (6) 172.22 +1.0 

56 Hire Purchase (6) 25S.4& -us 

56 Insurance (Life) (9) 155.74 +0.6 

37 Insurance (Composite) (9) ... _. is 1.76 ~o.2 

38 Insurance (Brokers) (10) wb-OB +b.4 

39 Investment Trusts (20) 196.66 +o.a 

40 Merchant Banks, Issuing Houses (IS) 169.&4 +0.2 

41 Property (31) 207.66 '+0.3 

42 Miscellaneous (9) 176.73 -0.1 


-1172.22 +1.0 - — 


5.71 I 17.62 | 3.53 (353.63 


5.59 | 17.89, 5.61 1181.67 


— — 2.78 169.64 

7.86 12.73 2.85 178.61 


,167.82 1167.261167.44] — {167.82.12Q.61. 167.82 120.61 

I j | 1 | |30/7| ; (2*3* ;,20 7l71» , iJiSiUi 

1354.90 359.66 1362.16 |244.54 1562.16.260.74. 451.66 87.23 

| I j | j i(A7i i (2/3 1 .(S^.-SJi 

{185.68 (285.54 1183.92 ,131.87 UB5.92132.4o 193.73 . 84.86 
I ' i (1K/71 l OiS) .Sl/l/P* 


4.48 1170.53 


68.46 1— L6 4.16 24.0S 2.92 I&62.68 


— — 2.82 152.76 

— — 3.24 132.01 


4.89 20.43 2.43 174.B1 

2.89 34.66 2.69 196.26 


2.78 35.99 2.19 


ALL-SHARE INDEX (621 SHARES) | 

COMMODITY SHARE GROUPS 
(Not included m the 500 or 
AUrShare indices J 

Rubbers (10) 

Teas. (10) ■ 

Coppers (4) ... 

Mining Finance (11) 

Tina (8) 

FIXED INTEREST ! 


179.731 + 0.6 I — | — 


171.67 

169.05 

167.61 

106.84 1 

1B1.U 

171.06 

166.65 

96.66 }X 

171.28 

170.14 

166.09 

111.43 il 

268.31 

266.69 

264.81 

183.97 2 

164.65 

154.56 

255.27 

118.00 Z 

134.07 

152.63 

152.84 

77.81 1 

174.14 

174.77 

174.91 

102.00 1 

197.96 

197.76 

198.14 

138.46 1 

173.43 

17JL58 

17a43 

109.65 1 

207.86 

207.69 

206.87 

133.14 2 

178.93 

177.90 

171.42 

- 1 

180.69 179.83 

179.81 

125.62 |1 

i 



209.21 0.7 10.96 B.13 
89.01 Ll.5 17.16 5.83 


334-fiQ —1.1 

105.30 1+2.0 


74.38 +0.1 


Thnnw, Inly 22 


G3B 18.60 


Consols 2 \% yield — 9.13 

20-yr. Gov t Stocks (6) 79.25 ;b.bi 

20-yr. Red. Debentures & Loans (15) 72.37 : 10.20 
Investment Trusts Prefs. (15) ... 69.23 m66; 
Commercial and IndustL Prefs. (20) 74.20 10.40 


tues. 

July 

20 i 

1 

Monday 

July 

la' 

Friday 

'S' 

Thors. 

July 

lb 

9.12 

9.04 

8.99 

_9.03 

79J3S 

80.08 

80.68 

60.29 

72.43 

72.44 

72^0 

72.39 

69.83 

69.23 

68.61 

66.41 

74J51 

74.16 

73.76 

73.06 


JO.eel 70.60 115.42 


Section or Group Base Date 

Food Manufacturing 20/12/67 

Food Retailing 29/12/67 

Insurance Brokers 29/12/67 

Mining Finance 29/12/67 

Wines and Spirits 16/1/70 

Toys and Games 16/1/70 

Office Equipment 16/1/70 

Industrial Group 31/12/70 

Miscellaneous Financial 31/12/70 

All Other 10/4/62 

t Redemption yield. 


Base Value 
114.13 
114.13 
96.67 
100.00 
144.76 
135.72 
162.74 
128.20 
120.06 
100.00 


’9 jOB 80.08 80.68 60.29 80.21 72.57 80.68 70.601 125.42 68.43 

Il6/7j («/l) ,(11/9/65; (16/6/70) 
2.43 72.44 72.40 78.39 72.40 68.35 72.44 6B.42j 113.43 66.59 

(18/7) (4/1) j(2S/10/65j 11616/™) 

>9.23 69.23 68.51 66.41 68.41 70.38 69.3S 66.23 114.41 66.33 

#14/6) ill/]) 1(13/9163) >11*1/71) 
4v21 7 A 16 73.76 73.06 73.0Q 74.76 74.83 69.02 114.41 69.08 

(21/7) (13/1) (*7/10/65) 13/1/71- 

A current list of constituents of the F.T.- Actuaries Share 
Indices can be obtained from the Publisher, the Financial Times, 
Bracken House, Cannon Street, London, EC4P 4BY, price 13p. 
By post i nland 16p. Commonwealth 16p. Foreign 19p. 

CONSTITUENT CHANGES: The following stocks have been 
reclassified: 

Stock Old Classification New Classification 

Storey Bros. Textiles Misc-Un classified 

First National Finance Merchant Banks Hire Purchase 

Slater Walker Misc. Financial Merchant Banks 

Hawtin Engineering Misc. Financial 

Portals Packaging and Paper Misc.>Undassified 


CORAL INDEX 
Close 404-409 


CARRERAS (B) 


IMPERIAL TOBACCO 


Option Report 

and three-month “Call” rates 


JartHnc MiUtraon 292 
Karwtst- Ex. *% - 


F.T.- Actuaries indices are calculated by Estel-Commonications Nova (Jersey) Knit (Textiles) has been added. 

Limited (a member of the Exchange Telegraph Group) on an The All-Share and Financial Groups now have 621 and 121 
IBM 360 computer. constituents respectively. 

KShI tntnl. 75%® 5 Swan Brewery T04 . ir ' ' ' — — — — — ~ — — 

LVQDdd Mineral* 9® „ _ Trl Continental £14%a TOBACCOS 328*81*— I 

Mid Eastern 011 22® 6 7h 7 Tnesetu Ex. 17 oww * # 

Mver Emporium 1 17® Thless Hldgs. 149 7 Otw .JI, “ 1 

Mining Finance 17® 15% Timor OlflB 1971 A L 

Msgenm Ex. B*j® 7 Tara Ex BOX® 800 “ _ /\ / 

aartr^-.a ■ arar^sssrai!? 300- 

Moillna Mines. 25. Vultan Ex 5%. rP. Pd.1 2 - I 

Nicxelfleid Ex. sw* Vierfooteln CoMeries 3D% 1 ^ _ ainimie /a\ / 

NeSrtands 40 Whim Creek 171* 30 69® 70® fiS® 280 — CARRERAS (B) - £- 

New Zealand Forwt Proda. 172. 6%pcPf. d; 72 fia 70 3 67 „ . uw 

28 _ . WoodHde 011 42%*® 4i : ® 3!*® 54 1 - v 

Nicholas IntliL 40 >9 2 E 3 5* 1H 49 50. CP.P.J 27i« ... f\ 

New Metaf 6% 6, 32 3 1 4 260 *— ^ f 

8!W5S?%.^V* _ , S88SnJM>»««. \ 7 

K^Top^iIkw ioo 2 SBSffiSnlSSS'iV 7 240 - a. h IMPERIAL TOBACCO 

£9% 10 9*1 H % ail* 9%t <*r vtnniMtion of thr Stock EUte wr - Jr~ 

PTanat Metal 12 ComeOJ f{ ( ^ 

PhlllhTS Petroleim',£17*ha ■ ZZO — / 

Pioneer Concrete 52 h „ ...... — — — — r _ 

Selcmst 72® 70*i® 5® 1® 3® 2>a® 5 Mnif TMTOTK" ’ t J0T \ 

69*1* 73 4 2 1 70 . CORAL UMUcJL ma a - 1 . I 

i^WofS ,, i^n N or® J i e qT v£4 °* Qose 404409 2 °° A^V, \ \~ 

- 1 _ 18 0 S^^^^^F.T.-ACTUARIES INDEX” 

16 q |~ mTI Mill I — L I I I I I 1 I 1 I I II I ii 

l Jan Feb Mar Apr Hay Jon Jol j 

Option Report In spite of some loss of cigarette sales dne to the health 

- campaign against smoking, tbe Tobacco companies have 

4Hr i mnn 4ly «/«-» |pF announced encouraging profit forecasts. Carreras produced a 

aliu inroe-monui v<u« a ' C3 particularly good profits projection In April and, as mirrored 

np.rivTn nerem® nrfll a *• c*-* above, the shares have performed outstandingly well. In 

OPTION DEALING DATES worth “^JfhJSE **» CTent » ^ F-T-- Actuaries Tobacco share index has risen 

First Land Last For plastic. Oil Search Shell 35 P” since the start of the year, exceeding the parent 

Transport, aaflex International, Consumer (Non-Durable) Group’s comparable performance 
*“*■«. “f -j, J"; British Printing, Rich Lovell, of about 31 per cent, 

Aug. 3 Sept. 5 Oct. 23 Nov. 9 ibn>’ IteE T f “ e . Chart ? Sh0w of wF.T.Aciunries index and 

Aug- IT Sept 19 Nov. 11 Nov. 23 jS^eSenTSlph Hittou, PosS °f °f two constituents converted to index numbers at 
New business was quieter don and William Press. weekly intervals over about stz months, starfinp jrom the 

yesterday tn the Option market. “Puts" were done - in Trust some base. 

but declarations were reported Houses Forte and Stylo, while — 

to be heavy. Stocks dealt in for double options were completed . 

the '* Call " were British L^yland, in Flsons, CbaxterhaU Finance ACTTVE STOCKS 

ICL Trust Houses Forte, Hep- and “Hams.” _ 11 ^ u _Tv J 

Prices In pence except where otherwue indicated. 

9H4BS m b*m* BiHaas eowrwise stated. ^ NO. 

Denomma- of Closing Change 19 ?l 1971 

SB Stock tion marks price on day high low 

gg Barclays Bank ... SI 26 576 -14 602 S27J 

CAST 25p 22 222 + 2 273 87 

17 Midland Bank ... £1 20 516 -14 550 287 i 

16 Courtaulds 25p 17 125 * + 6 136 107 

62 Imp. Cbem. Inds. £1 16 Sll + 2 313 2S0 

?S Lloyds Bank £1 16 554 - 6 574 340 

9 Thom. Elect. ‘A’..., 25p It. 3S2 +2 SS5 257 

SO Consd. Gold Fields 2Sp 15 3S9 +10 283 213A 

M EMI SOp 15 132 + I 180 126 j 

J Gallaher SOP 15 139 +6 ISO 1035 I 

X Nati- Westmingter £1 15 578 - 2 5S0 323} 

Burmah OU £1 14 457 + 1 477 297J | 

25 Rank Organ. ‘A’... 25p 14 850 + 7 060 607* 

15 Unilever 25p 14 321 + 8 326 215 

Beecham 25p 12 341 + 2 356 225 

a 2 The obotw list ■ of active stocks is based on the number of 
7 . bargains recorded yesterday in the Official (tst and under Rule • 
163 (1) (el and reproduced Unlay In Stoefc Exchange Deaiinos. I 


OPTION DEALING DATES 
First Land Last For 
Deal- Deal* Declare- Settle- 
fngs ings tion ment 
July 2D Aug. 22 Oct 14 Oct. 26 
Aug. 3 Sept. 5 Oct- 28 Nov. 9 
Aug. 17 Sept 19 Nov. 11 Nov. 23 
New business was quieter 
yesterday in the Option market, 
but declarations were reported 
to be heavy. Stocks dealt In for 
the “ Call " were British Ley land, 
ZCL Trust Houses Forte, Hep* 


worth Ceramics, “ Lots,” Star 
<GB), Beaverbrook “A," Mnsicai 
and Plastic, Oil Search, Shell 
Transport, St all ex International, 
British Printing, Fitch Lovell, 
EMI, Conrtaoldfl, “Casts,” Char- , 
terhall finance, “Mams,” De La 
Rue, Dexion, Ralph Hiltoa, Posei- 
don and William Press. 

“Puts" were done- in Trust 
Houses Forte and Stylo, while 
double options were completed 
in Flsons, CbaxterhaU Finance 
and “Mams.” 


Industrials 

A. P. Cement— 18 
B»tcl»yiB*nk_ aa 

Beeebom If 

Boot* Draff— . 11 

Boffutfittiyiii-* IS 

B^*T 20 

Britiflfalosrtfiwt 5 

BrltUa Oxygen S 
Burton “A"—. 15 

BgcUn’g- — — a 

a*hnw 'i 7 

CoamuM* IO 

Cunf"i 13 

DeMbuu— 14- 

DlatlUen. 11 

DonJop— — 13 

BUI IS 

Ibm — — 17 
G/E-A- Treat™ 18 
den. Acddeati. II 
OwuirniBlwario 9 

aiuo J 26 


Has m Nm mUesc eawrwise stated. 

19 UmtUntL.., 18 

14 Stater Walker - 80 

BO Teaco 6 

17 17mm ‘A* — 80 
£0 Tube lavs— 32 

13 P nlte rar 80 

14 Ota. Drapery _ 18 

6 Vickers — 7 

17 Waotwastb .... 6 

7 

86 18 

88 Land Secs- 18 

85 ' Pmcbw.-.— . 7 

7 S5ga-.cis.Bdt) 10 
14 town A City.™ 10 

20 Iowa £ Comm. 11 
28 

88 QUfl 

98 Brit Petroleum 56 
16 Burm ah OU^ 33 

10 OU Search 4. 

11 Sbdl 26 

47 tPhoLmar-.- 84 




uomina 

Of 

Closing 

Change 

1971 

1971 

tion 

marks 

price 

on day 

high 

low 

£1 

26 

576 

-14 

602 

3271 

25p 

22 

222 

+ 2 

273 

87 

£1 

20 

516 

-14 

550 

287J 

25p 

17 

125 

* + 6 

136 

107 

£1 

16 

311 

+ 2 

315 

230 

£1 

16 

554 

- 6 

574 

340 

25p 

in 

3S2 

+ 2 

SS5 

257 

25 p 

15 

239 

+ 10 

285 

2131 

SOp 

IS 

132 

+ I 

ISO 

126 

SOp 

15 

139 

+ 6 

133 

103$ 

£1 

15 

578 

- 2 

5S0 

323} 

£1 

14 

457 

+ 1 

477 

297J 

asp 

14 

850 

+ 7 

060 

6674 

25p 

14 

321 

+ 8 

326 

215 

25p 

12 

341 

+ 2 

356 

225 


Hrimn |HUlp»V 
Irish DlsUItan; 
Irish Win, Bda ; 

Jacob 'IT.- { 

bilverminitf&T' 
smith Uitinp..l 
^iuibraa%. ( 
Swrltzer 
DuUtere. I 


&2i- 

5r»;| 

SS 1 *! ::::: 
110 ..... 
75% 

46 

niijUi- 

63 

42 

82 1 

16 ! + 1 


•0 deaoailBaUoas 

'frraieshir. c if . 

I TUl’niSrchlOi. 

, Tlill (ChfiK) C i 

KlHD-i^lf ! 

, Tawrll'iiShlnCi: 

. Lvi-Tr'illnslOi'l 
j Prenre C. 11.... i 
| I'rrainh, liij;.! 
'Simtall i Wm)..! 

; Smith (Herm).' 

■ iSnpra Chwn... 1 
. V/orrnt ifl.i,., 

. Wat sham's i 

. I WykrafLcdcUV 


e» ahovlio Rated 

[ Sffaswsiiis tlTtt.' 1 1 6 ^ - 
iHln.1soi.IM"': I 4'D 
[ I lnltiJo*oi'h. Cl . 470 


Blum Fret A.: 46 

CiutbOfii lOp... 3i> 
CluURb (A) sp., 9 

DunuItV. B. ll)|i 10 

EreoallOp) ■ i.7 

KmnsFrdk lOp' 33 

Krcred 32 

FordhamHd &p' 36 

FroMAItMdSOpj 13a 

Gardiner £L... 100 

Goniaa J. S ; 10 


46 -AS 
3i> I 

9 ;+ii 9 
10 , 
il +7 

33 

32 

36 —Hz 


HORTHLRM EXCNAMCB 

Albany In j SB i 

.Ub hplnnlm;..! 54 

IWIaan-Um|. 6 i .... 

J Uihbv 4 ltaron., 35 

; UtiHhClUB. It'll. 15 I .... 

llruly lOl • aa ( .... 

I linnnmfrt Ji.i 40 I.... 

Bnlt'w'rKiiiliOi’' ISO 

1 HriuNth'DiMV 4i 

’Hiirmtt A H...' 40 ( .... 

I Buiy King <a*p, bi 4 ! .... 

iL'Iovor troll.. ’ 2?!;,! .... 

, Umnwr Ktnjjcr 56 j ... 

i Uyren It A. ‘A'l 40 . .... 

' Kllmircod......., 1 59 .... 

EiiK.XaUav.jEi; 48 ! .... 

I hit* Ming ; 18 1 .... 

Uanlncr (L.)..., 170 .... 

ttaum (Kid/.... 221:, ... 

I Hraloa IVutC-p: S ■ .... 


InshamKii l' 'n 

1 1.(1. M. Snn.tl 
hVtlniilVui.fl ' 

. I.'pnciia rein x 1 
| Van. Camil fl : 
j Mont II. A 5<n' 
.Viebiitaa Vim.. 

I XLhn.(tIiisnit!i 

.'/'.II.. t 

j ftvl Mill* 

i So vtvOinf 
ISniuiLnSpJ'^jr 

ITVrvn'rlJi'tl";-, 

i" I I't'. 


10*.. 

115 
405 ' 
95 

24B , . 
£*■'» . . 
115 ■ 
67 «S . 
SO 
111? 
42i?: . 
16 
50 

Sal, . 


jl'M.l'nti-IMfl, 510 
Wnai ibl.l.. ,.i 4>|' 

- W|.M„MUi:*i 45 
- 1 t«ki Syiii a.*jv 15 

| ] SCOTTISH EXCHAMCB 

I .MlasFlWK’rl 11% 

. | Hniiimii iSiv. i 60 

. Irn.l.* Fan r.. j 5i ? ; . 

. ,(\iiliu-r, jfi-l.. : i'O , . 
. Il'talM^ ItaM-fli 1B2 ■. 
I l'aliu' tv \V'l!,i.-| 34 . 

.IHvlu-i j 126 !. 

. jlialLianTi-i) • 6 ■ . 

• IllilUUj !■•%...! =81., 

. U,^-niJJ)lK'|.|..i 2a . 

. Vaobtn-m I 60 

; tlurrli-K" A ii. 1 11 U . 

. ItiL-lwshvori...: 17'c * 

. !ho4cn'* ; 44 

. ; Unucd Wire,..., 60 


NEW “HIGHS” AND “LOWS” 
FOR 1971 


(20/7 1 | <«fl) |i20,7.7 li ! 131/12/70) 
80. 591129.471 180.97 , 83.72 


8.46 [810.76 811.88 811.65 21093 134.B2 211.88 163.62 311JB8 84.68 
I (20/7) (7/4) (20/7)71) (26/B/65) 

9.02 | 90.38 90.81 90^8 9037 74.82 91.08 78.71 114.64 59.96 

I (16m 0/3) (14/6/84) (14/11/66) 

1.89 1 14.76 [338.60 343.88 544.60 348.86 269.60 5&0.&0j835.a0 360^0 04.08 

(12m ftl/1) (12/7/711 (28/4/62, 

3J14 [103.27 104.55 105.34 10&26 121.85 106.79 96.00] 176.90 95.00 

| (6/7) (2/3) 1(26/4/69) (2/3/71) 

8.44 74.38 74.77 74.56 74.61 57.53 74.77 62.11 10a97 54.83 

• (20/7) (4/1) I(£9i6i66> l(27(S/70l > 

-] ! j j 1 3E5S— “ 

. I Monday Friday 1 Thorn. Wad. Xeor 1971 Compilation 


New Classification 
Misc-Unclasslfied 
Hire Purchase 
Merchant Banks 
Misc. Financial 
Misc.-UncJassified 


Now - Highs ” which were too numerous 
ta name individually were attained by 1GB 
securities and arc listed below in their 
sub-sections. New *■ Lows ” totalled B. 

NEW “HIGHS” (168) 

CORPORATION LOANS <3> 
COMMONWEALTH A AFRICAN LOANS 
« 1 > 

FOREIGN BONDS (1) 
AMERICANS 12) 
CANADIANS lfi> 

BANKS (41 
BEERS tl* 

BUILDINGS 117) 

CHEMICALS <4* 

CINEMAS (31 

DRAPERY S. STORES (171 
ELECTRICALS |B> 
ENGINEERING (25/ 

FOODS tfil 
HOTELS (21 
INDUSTRIALS 1461 
INSURANCE 15* 

MACH'Nf YO«*S m 
MOTORS 116) 

NEnarfll-cfc. (G* 

PAPER PRINTING 14) 
PROPERTY I13> 

SHOES <11 
TEXTILES Wl 
TOBACCOS IS) 

TRUSTS IMi 
RUBBERS <1> 

MINES (3) 


WARNING OF NEW 
WATER SHORTAGE 

Teesside Is expected to be short 
of water again by 1977, despite 
a new reservoir opened yester* 
day, the British Waterworks Asso- 
ciation warned. 

It was hoped that the district 
could get its extra water from the 
proposed Kielder reservoir, in the 
North Tyne Valley. 

The Cow Green reservoir, 
opened yesterday will make an 
extra 35m. gallons a day available. 


NEW “LOWS” (8) 


Gillette 

INDUSTRIALS *2* 

Kent fG i Tcothlll iR. W.i 

TEA5 tl* 

E, laics 6 . Agency 
„ MINES <4* 

Groat Boulder PeLo-WaKnono 

Wcstmex Derail Tin 


AMERICA M5 111 


RISES AND FALLS * 
YESTERDAY J 

Up Down Sami . 
British Funds ... 7 — 41 - 

Corps., Dorn, and 
Foreign Bonds 9 21 103 

Industrials 457 251 1.000 

Financial Sr Prop. 131 95 306 

Oils 9 10 is t 

Plantations 7 21 60 •' 

Mines ....:. 53 17 no 

Recent Issues ... 14 13 83 

Totals 687 428 1,716* 


£12,391 GRANTS 
FOR RESEARCH : 

Two Science Research Council 
grants have been awarded to Mi - 
M. C. Bonney or the Deparimen: 
of Production Engineering an*: 
Production Management a 
Nottingham University. Thi 
grants are £3,000 for the devc 
lopment of the AUTOMAT Com 
puter-Aided Work Measurumen. 
system and £9,391 for the devc' 
lopment of the SAMMIE comi 
puter-aided ergonomic desigi 
package. 



INTERNATIONAL LIFE 


DOVER PLAN POLICIES 


Value of Units as at 2Z7.7t. 

Equity Plan Policy £11.31 {£1 1 .6.2) Retirement Annuity Policy 91 p 
Property Plan Policy 587p (£5.17.5) Executive Pension Policy 92p 
Pension Fund Policy 91 p Immediate Annuity Policy 78p 

Thww pr/ee* are guatad dally In lit* Financial Time* under i/uurance. Property Band 

Cumulative Performance of Equity Unit— +184.9 % 
A t inception Apri) 1963 387p (£3.19.6) July 22nd 1971 £71,31 (£11.6.2) 
Cumulative Performance of Property Unit— +17.4 °„ 

At inception January 1970 5Q0 p (£5.0.0 ) July 22nd 1971 587p (&.17.5]_ 

ine international Lite Insurance Total Value of 

Company (UK) Limited. Unit Accounts 

Portland House, Stag Place, London, S.W.1. C66,763,267 


SHARE INFORMATION SERVICE: NOTES 

Tha follwviM Mote* relate M Share inform all dti Service:— 


PmiBmCailnxt are 25p gnlesc otherwise 
Indicated. 

VleMs rtlDw for valnc of dodared dlsirt- 
butiona and rights and are based m* 
middle prices. 

Bsuvaiea gnce«anunu ratios and 
11 ernes covered ” are based on corpora- 
dot) tax of 4 q per cent and exclude 
troneiUonal relief. 

* Sighs and lows martcefl thus nave o*en 
adjusted <0 allow lor rig bis issues for 
cash. 

t Interim tor rnnrterly) since increased 
or resunwd- 

1 interim (or quarterly* since reduced, 
passed or deferred. 

* Figures or report awaited. 

tt Bant® and Insurances: reservo alloca* 
dons may preclude calculations of 
dividend cover. 

a Tag free, b Figures based on pros- 
pectus or othor official estimate, c Cents, 
d Dividend rate paid or payable on part 
of capita), cover based so dividend on 
Pull capluL e Redemption yield. FFiat 
yield, g Assumed dividend and yield, 
h Assumed dWdaod and yield after scrip 
I Issue. JPunocni from capital sources. 

I k After local taxes. » Interim hlyber 
than previous total n Rights issue pend- 
ffia- p— Pence except where otherwise 
indicated. 4 Barnlmts based on pre- 
Umltury figures, r Australian currency, 
s Dividends and yield exclude a special 
payment, t indicated dividend: ^ 

laten to previotw divtdeod, p/e rsdo based 
OD latest available darnings, u Parecnst 
dividend: cover based on previous year's 
earnings, v Tax-free up to Ss ra tha £ 
«r Vtelds allow tar currency clause, 
y Dividend ana yield based on merger 
terms, z Dividends and yield include a 
special payment: cover does not apply 
to special payment. 

and* dividend and yield, b P reference 
OhrUeiad passed or deferred, c Pmhiim 


e Figures nased on prospectus or oU» 
official estimates (nr IB71-72. w Figure, 
based on prospectus or other offlcia 
estimates for ;b 70 c Assumed divMend. 
and yield after pundlDfc scrip and/or nshi. 
issue. H GxdudinR relundc of U-6. Capita 
Guns Ta*. i ttsures based on prospect a: 
or other uflidal estimates tar 1S7J 
u Figures baaed on prospectus nr otbet 
official estimates for 1974-71. HEaulva 
lent rate before additional caslu 
was paid un. r Figures based oo pros 
pectus or rnher otfidal estimates for 1571 
t Vields hosed Ofl 1367 payments 
1 Figures assumed, d No significant Cor 
Don 'ton Taa payable, a Dividend total u 
date. 

S Price at dim of snsDenslon. 

S Indicated dirfdend after funding serif 
and/or rictus issue; cover re Lues u 
previous dividend or Forecast. 

A indicates Interim dividend, stem paid 
wh ere n one was paid before. 

** Convertible loan stock /*«»» it 
existence. 

9 Merger dm or reorganlfiadau if 
progress. 

* Special deposit certificates. 

♦ Same interim; reduced dost and/M 
reduced earnings indicated. 

I Cover allows for conversion of shore/ 
not now ranking lor dividends or rank) 
tag only for restricted dividend. * 

5 Assumes all v cutty capital rang* lei 
divide nds. ■’*. 

t Cover does nm allow for shares wilier • 
may also rank for dividend at a faun 
date No p/e ratio usually provided. . 

W Excluding a final dividend declaration. 

f Provincial quotations. 

No par value. 

Abbreviations: xd ex dividends; ices 
renp Issue: xr ex riBhtx: met reran: 
of cudul: xa ex all: xdrex drawings: 

*rd er capital dlscribat/on: xob ex panul 
bid. 


•lu 




BRITISH FUNDS CANADIANS 

1BN I? a. Grow TleM pc 

““ -i ion Closing 

S* 0 ** + or [HMmp. — Stock Prtw 

Highiw I ° I p 

i Uwes “P «o Five Yeaw) wo froo bl HoubS W 782 

UYiS eMIIi 1 *® • 99&g I I 3.8 1 1 6.50 CKS 4 lg0isBk.A*,)va&Mt.fa^e»l* 

S^awoutr «pc 1971(100* i 6.74-1 6.89 JCWUipO Bow Vnllcy | £1358 


«© sssssaiSiscJ Ei sin! fin n feseid 

1^- • 98Sb 3 4.0s' 6.61 3S7 £85 B.P. Oil * 0*»|,...1 




+7 7Scit— 
+ 98 I 78cjt—- 

+ 19 SLQ] - 


i; » „ aojg n .... k . h,uq d.q a u.r. vn 4 uu|„,.i aoi tv | — — 

Ripe 1972100 £joE Mil '6.68 Cm. Imp. Bk. (82) Ell* + i B Bfldt- 

£** S"* 0 *!""' 1973 101* ! 6.661 5.74 fgi ^aOrW^n. Pheific i5B6>.. C3B + k 53-BSi - 

®*e Elcorlc jp«'6S-73....' 95' r > 3.13 5.61 126 0*4 4pe.\. Cum. P. (83; 108 4 — 

St i\ Tn,n "P n,t 3p- '68-73.1 95W ...-.5.13,6.61 «H||jES7j |lpe Drii.(£l00) £4Ut— U 4 — 


2&ts| ^8 Transport 3p,, 'SS-Tij 95& 

**k tlmy. 61 pe 1874.-,...! B7% 

*2iV' 25“ ?*****>' | Hl« 1374. ..'101, ^ 

«? 5? rtUR6 l ,e ' fi6 - 76 -— 1 9 U ® 

®*s! »:.• tMh. 64pc 1876 I 98fc ! + -£ 


Five to Fifteen Years 

ffiUi SW-VIc'o^apQ 1976 98k i I 4.14' 5.36 

.■*N 2Z , * IPundln K *W "60 -flu... 98 ! 4.lSi B.13 r^-bS 

Ifijk g&*3;Iiwjwiy 6*;* 1976.... 98(411 6.59, 6.81 -flttSs 

80 ]Hwmc 3(v 1974-77— 871s ; 3.45, 5.78 £22 j|E17 

ft ' W [Transport i\<c ‘72-77- 87* ....J 4.57 6.40 ,SH«A 

91k; E2*!LxcIieqiHTbpc ‘76-73. 90k + 1»- 5.61- 6.94 , 1 

SMfli i6* : Elcctrici*pc , 74.73.... 85 ! 6,08 6.00 CWUlBlo 

60|a, 70k i Do. 3j Ps ’76*79..— 79(2 I I 4.44 6.88 3° ! 63 

«E-i, rai?jTnasary 3ipo Ti-80.. 78k i 4.49 6.86 *U 780 

PS4»| »la.niniliiw &ippT3*)... 87 k —..I 6.oa| 7.32 fk 5 * £11 

io* 67k iTnraaoiy 5*pc ‘79-3L.1 76"a«l + k J 4.60; 6.96 l*S 96 
104 92*; ik. um'inc2..... lalui ... . J 8 33 1 8.18 £131,946 




£23k+k BOd - 
000 |+19 80q - 
£13* + l a 524c, - 


f«?B 47Sa|Tnui»pon 3«s 66k +"*'» 5134, 7!67 

71 PlkitreMur,- k»c wsg... 60s, [ 7.3 1' e.42 BANKS AND HIRE PURCHASE tf Basks, etc. 

7STb, 67la Funding 5ipc ‘K-BL. 74k 1 7.90 8.64 , . . , ^ , _ D , 

•aS| 66* PuaUnji 6p.’ 1933 74k 18,29 8.86 JD71 c t — ,w ■ ™S» U. mli 3 S? 2 “ a 0 

100k SSklTnWflkc 1994 99 ......| 9.24 9.27 1871 I Slwk ra|: * «W ? g l 32 £ = 

49k' 4l*i3*»Spc ‘90-3& 48k - ' f,27 7.89 ” K S F S =3l Pfl 

101 ,35 Trc«B. 9pc ’&E-G - 99k + k ' 3.34' 9.37 H ** bi “* w 1 ' 3 P«|-Br>.l 

49k, 41 iHttlptn SJ1C ‘S8-9P 48k 16.30 7.77 3+6 I2F0 (AhsitMdmDX1365 idj | tl5 — 4.2] — 

6*53 90k.Tn.wirv fjnc 1937.... 97k ' 19.28 9.33 4M |M7k|A.llwiHarreT £l|49Q ; rSO — 4.1 — 

96kl 04k|7-rmju;.3wJW>.‘“J , '0 941 a 19-28 9.33 4* p7b Alliert Irish £1.490 -...] 18 — 3.7 — 

79k, '2*2lriv»>»in' &iw ■36.SS-. 78k +k ! b.80, 9.07 J49 Q27k|An*!»> IbebcI Elil47 — I 10 — 6.0] — 

4**1 aOk-Futtiini; iipe ‘93-04.. 45k I 7.66 f .37 306 200 Aj-buMmot L. £1>306 10 —<3.6| — 

e?Sj< 67k;rnMBurv6ii»: 'ilE-ir.. 64k ....... 8.80, 8.B5 OT F* 5 -*'*'■ ^ S.JL £1.(270 -3 10 — 3.71 — 

22‘q 22 BkflnpnBllirLEll 22 ..._. 12 a — 6.« — 

, r , _ , „ Jnoatea a» bw Dc.HVPf.iteioiizeo 14 — 6.4 — 

4^t 6 i Wk.'Cvmfc.U 4p_-» | 43L, «sl| I 9-25! - J90 &0 Bk. Irelawi £1.«380 14 - 3.7 — 

9.18. — 32 | 26 lBkJ^MiniA(l£l> 31 —... 412 — 4.6 — 


»*. S&k.Trw-uo- 24pc j ZB 1 ; 9.18| - 

« -r«p“ »i.K*k “ 

INTERNATIONAL BANK 656 

#1,1 P7 H41V Suck ‘69-74 ■ 944, 1 3.731 6.61 fjO 


763, 1 F9IJI6JV Si.vk 174. A I 76k * I 6.48J B.19 SjO 

CORPORATION LOANS jf 

FW,' S7 iBollii>.i Hi*- ‘75-76..; 89k I I 6.68 ( 9.27 *6 

•'r%:K*:u-h»m3««6*.7lJ »A 2 |2 , 7.52 m 

Kk e«,,BriM..l «kpc T5-77. 94 m —k 6.90 7.81 

fM, -TcT?..! 89k. 6-18 7.87 

•»fk JEk G.L.C. , ?lr« 1976...J B6m;-l a 7 00 7.63 

1001, W I 1*. 7J|* 1977...1 97 Bli— k 7.44 7.77 

6L‘k 73 Hi-rt.6irc‘7S-fO...! 82 |- ‘6.47.8.30 -J+‘ 

•Jj 1 Ldv‘|kh.|bA|v Tl-751 93 I 5.91 7.49 "S 

IM 101k Do. 9.‘jo ■3W4..I 108ki-k 9-13 , 8.64 *» 

37k, 33 , IX>. 5ipr IitwI ..< 37 | j 9.44 . — >■» 

«k ttk Limliv|*;p-*71.72! 99k i 6.^7 | - 

i3k' KS ■ Ik.. w,i^.‘76-7ifJ 91*«— k I 7.08 8.06 "J- 

9r k : L. f.C. 15*1“' *71-72.. f 997 B . 6.51 ^.68 

sm* ¥1; Do. WS. .1 99* I 6.02 «.46 

P4 W I*., oifx* W-73...I 94 I 3.78 6.78 

99>i 951?: D... 197» 1 99k 6-80 7.03 . 

ft-'* £1 ‘ Do. 6iw ‘7&-7S j 89 k « 6-68 7-98 

?3k 7*1*1 Do. bi,< 'Ti-il...! 83 6.78 8.20 144 

7S:->. P7k' IVi. bin 1 '£(ii3 { 75k ! + k 6.73 1 8.51 674 

77k Kk‘ l«o. 64|<- T&94...! 77 0 ' 7-15 j B.46 K3 

73k S6kj It.-. 54-E557 73k ! ~»~ 7-58 | 8.73 

Elk 75k. Di^ 6J pc’® ■*.... 81 U : 8.33 1 8 83 OjR 

52 29k i Dj. 5|«s ‘EO Alt... 51k ! 1 9.73 - SW 

82 EMs'lIant-h. hipc ‘7*6. 92 1 5.71 , 7.50 Ti 

<ok f.-t'MM.h. EJ(« 7-.77 93k I 6.75 7.77 192 

.'33, 74k! 1)«.. hips I960..... 83 U 6-46 0.30 1« 

451? E?kl.\rwc’leej»! ‘7S-7F. S3I? +* 6.43 7.73 145 

S51j. 67l;iM-.>,Ki.l , |tcj|«:-«| 93k +k l 6.15 7.68 If6 


‘.’v iiu?i« .i.a. iii. « rw — 0 i — o.f — 

22 BkHnnnRllirLCll 22 ...... 12 a — 6.8] — 

290 Do.H)pcPf.iI£l0)i26O 14 — 6.4 — 

500 Bk. 1 rolEiix.1 £l.h380 . — 14 - 3.7 - 

28 iBkJUnimi&lLfi!. 31 — ...|A12 — 4.G| — 

376 B053,jBk.N.S.Walea£I|335 ' rlO j — 2.8! - 

4S5 537k Bank S0.U1I £1.1485 +10 19 2.1 4.0H2.2 

&J2 5271? Barela £1 1576 —14 ) fl6 2.6l 2.8jl3.8 

638 (276 I Do. D.C.O. E1S1B -IB *t 13 3.51 Z.5116.3 
Bk. Ciim . >100 — 3 . 12 I 1.81 3.ah7.B 

360 BmwnSblplv £1,530 15 | — | 2.8 — 

40 Br^-M-tua .:... J 57 -1 rfl3 2.2l 5.7i 8.0 


6U 40 Br>nnrtuil 67 —1 . rfl3 2.21 5.7| B.D 

^O Plfi Cuter R >ilcr £Lj306 — B 16.4 - ] 5.4 - 

82 ( 63 ICeiiarrilslitBav 81 j-1 (BIS ] 1.6; 3,7)19.7 

£5 BIO |C!lve Hldaa. £1:570 1 + 10 ] 20 | — I 3.5< - 

tl 94 iC.im’larAtHtASlllO ..— 11 — 4.7i — 


685 BIO |CHve H14ra. £1.570 
U1 94 ‘Oim'lorAiMlAStllO 

726 L r fl2LsiCnmrRk DmH>*.700 -. — . , 

342 EL0I S DRltonB'it‘ii60(fv34S 1(21 2.3)3.115.5 

Wlf 22 Bir»t FinHh'vWjv 25 —1 1 10 — 3.8,15.5 

PBO B06 Gerrnrd Jt ElJaeo +55 35 — 4.0 — 

37- £20 GiUett Biw. £L,365 15 - 4.0j — 

106 B2 GiiinaM* llhnjioa !— I | 11 — 2.71 — 

315 bl2tg Humhnrv ]308 ] — 2 30 — 2.4] — 

129 [72 Rill Samuel J1220 I 15 - 3-K — 

EISllfT'XJ LVx \V,n«nt>|i:l9l]l * — — — I — 

£14*1950 Sun£tniMffi££aei37B (20.4) — 2.5] — 

.'tO lURk lirn.,1 Hrit.i l£10 200 ! 12 — I 7.6 — 

335 ;2rti J«*?l -rnhw £1)395 | 17 — 1 4.3. 1 — 

i'ii' 1771a Joseph iLecO(£ll260 ^....1 nBj — ] 2.71 — 

440 CBIi^'v-serL'lInj-aEl^O . — [ 133 - | 3.1, — 

540 1214 KLnglSbajc'n £11320 (16)— 4.71 — 

144 | 75 Kiel n wort B. tJ 132 +S 512 — 2.3 — 

674 io 10 Unrdei£L '554 '-6 14)3.12.613.0 

183 teoS LB1 £L 355 —10 9.3 1 — 2.ff — 

?D J75 Dm.£ C.iuarr.. 185 T18 f S.ft* 

COR 102 Mercury Secs... 200 +2 12 I — 1.5) - 

660 2S 7 k 1 Mid la nil £[ 516 -14 16 2.5 1 3.1* 12.8 

7h 65 Minster AMieto..; 67 14 — n.2) — 

192 113 Montomi Tn lit. 182 -6 14 - 1.9 1 - 

140 1221? Nat BkAu.WffAlll3S +5 , r!2 — 4.0 — 


1 (21 2. 


' 7.15 

' 7.58 

■ ! 8.33 

j ; 9.73 

I &-71 

I | 6.75 

6.46 

+ * 6.42 
1 + k 1 6.15 


J'77 R80 |605 Gemini *?.' £lJ880 +35 ] 35 

9 30 GillettBroa. £U365 1 15 

7 ,9 105 R2 CiiilnncM llhn..'102 !— 1 | 11 

3 64 £13 2121* Hnrnhnis. ]308 ] — 2 30 

_ 129 72 Rill SamueL..— Jl22nt l 15 

£I91 = 700 LKx Wumn^lOla! \ — 

3 06 £I4*P&0 Qunj^niangi^ESElSTg 1 i(2Q. 

.W 116712 Innel BHt.il£10200 * 1 

335 -itt* Jessel Tuhtw £‘&395 
■ ' 7 S i'i* 1771a lowphiLeo.U£ll260 
7!03 440 fMlkik'vwL'llai’nXI^O 
7.98 3i0 |P14 (KlngiSliajc'n £11320 
6.29 144 | 73 I Klein wort B. LJ132 


jit® 

lniaH^ 

(SEIkjK'v 


145 | 91 ij|Nat- Oim. Grp.,1 145 


COMMONWEALTH AND AFRICAN LOANS 6® 


B+k 70*2 Auvt. 2j|« 70*75.... 86 

Of.4,1 ftl-' Dl>. fi« 19(2 96*4, 

99 ; Wk* Do. S|«.- 'T-76.... 94k 
f?k 74 I Do. Hiv 77-50. .. 83 1? 
f Ck, 71k! !*•'. 6 *pc 91^2.... 82 

£4 • 7C4,< Do. +[«.• Fl cj 83 k 

£2 1 77 lYvlon 4pc ‘77-75.. 82 
75* 70k K**' .\i.CjjiC'77-t3 73 k 
E9U' 64!h'J«(n*ic» 7pc 7 a;„. 89k 
+9k 65*; Kenya 5l«.‘ 7: -82... 67 id 
96l«; 9}*<.llHlavsia bv,ic 13. 95k 

Mk. 95V|\.7..6pc lSia 99 

961; E£l:! Do. 4;jtf lO-li... 04 k 
97k; Mij: Do. 53nc 1J74„ .. 96k 
TFk +0ki D.. 4|s: T6.73.... 754, 
£7 : 77k! Du. ep; '76-rO.... 864, 
70k e7kiXlh R]»<K)ir"P^I 69 
701?. €*k \vuui 6pc '7<?-t 1... 69 
90 1 b2 Sth.Afr. 64Vc’74-70 90 
56 > Sr Sill. Jibi«J. UA'tk-7i) 51 
44 I 25 Do. 4*pc ‘6T-K...j 40 
fii I 24 Du. Bpc'Ti 2L....I 55 
74i«; 7 1>* r«na'kn5il«'7?'?2[ 74k 
9ek; 9 s * Pnmda.i 3i«.'V(-71| 98k 


7550 [Nats Grind. £1]3 56 { 

33S34KC0. Wert. £I..JS78 -S 

ix 'n>._-i,v-+..,ciieinn ..c 


7Q3 236 135 O’scoa KinT«u£]|£80 
A'na £23 ]E20i Parilui. NF100.J£22 
7 B0 *l2la ii. , hrt».ier«i£li...i570 
pin 420 5S0 m«iD be 1U.‘£ 1)420 

o' 3 1 C32 33 iSmgcri PrdlndH228 

pop 297 192kjSlaier Wnlker... 287 
,n,; 160 ITJOk^rnllhSi. Aub... 145 
gg4 540 ‘TO iSrsn-ii Chart £1330 


14 — t».a — 

14 - 1.9 1 - 
rl2 — 4.0 - 

18 2.4| 3.1113.3 

15 | 1.6* 4.2115.2 
154; 2.7' 2.7113.7 

»10 I 2.8] 3.6- 6.9 
9.66] - 3.3] - 
9 1 - 1.6 - 
17 4 |- 4.2- 


♦ 12 i — 1.3l - 

(33 , — 2.9' - 

A25^ - 4.4l - 

12 - 3.6; - 


.'.Ik ?a> 
112 123 U 


Union DUc. (£li 385 ad ) H841 — i 4.8] — 

ll'iarrust . SOpi.. 109xr< ' (18 | 2.0{ 3.3)16.7 


b.09 [ 7.66 


8.71 ]ll.46 
8.71 11.46 
6.12 8.06 


7.95 10.06 
3.05 8.61 


Hire Purchase, etc. 

Uerch. Kht 49 :-5 1 20 *2.2] 4.1' 10.9 

leWSer 10p]153 | Ac(55 ; 1.7| 3 615.9 

T.vJ ws I I IS * & o\ a. 


63 30 Bri1t.Uercb.IO1t 40 ]— 3 
lb7 10b BntDeWSer 10pjl53 
30 ClTBCaitlwH'dc.lOd 36 .... 

1W BAi, F. C. Finance ... 1 168 i ... 

356 196k FlntKaiinnal... 1324 ]-6 | (40 tl.5( 3.1:23.2 
26k 16k H-xine Grp. &p..l :-4kl-l;lj25 ! 1.1 5.2*. 8.2 
113 66k Uov.loASeot20pil05 '+2 I nla 1.6 3.020.4 

202 140 Mere. Credit Il87 1+1 

&8 I7et, Pror. Clotblnc-.iEda —1 
70 40 Ki-f uj;e Sees, lupl 68 

305 13* U.D.T. |189 -l 

159 lulk Wngnn Finance. 134 


15 * | 4.2! « 

17 y l.s: 2.6126.2 


PUBLIC BOARD AND OTHER LOANS 


i24 1.2; 3.2b5.0 
28 aI I .61 2.9I22.2 
(28*. 2.1 4 2j. 2. 5 
b 24 ] l.fll 3.2]i7.2 
123*1 1.3] 4.4^18.1 


j 9.22 

! 9.53 

I 9.70 


9.63 I2B 
9. 58 » 
995 »2 


66 , 66 ; V<rie. lit. tec *69.19. 641, I 7.63 8.97 

IK 1 961,'Ak-in KMia- *9.94.-. 102 +1 llO 36 10.34 , 

P01-‘ ft? ,APCf il‘DU'F4-0“ 60i» I 9-79 9.96 }« 

7?'? 70 '. D*. 7i**Pb. ‘85-93.d 78k j 9.22 9.63 !2f 

CT1? K7»zi Du. 9»« Dlv *K..7.. 97« 2 9.53 9.BB » 

KS ;«*: Do-lOkpe Db.*94-9 105 10.70 9 95 |= 

71k 1 « C«.KAIl(nn7iftc7l-90 691- -U5.ll.l6 11.83 M 

101 1?. 0?k I.C.F.C. 9ipc 1976.... 100k 0 49 9.46 }« 

103k; «*!, Do. lOpe -V 1370.. 102 |9.97 9 77,117 

hu |» ! Do. .ia -B‘ 1 ?r*.. 103 ! 0.87 9.55 J® 

101 k W ! Do. do. •■.•' 1576.. 103 9.86 9.65 

57k : 55 .Met- Water 3rc *B’ .. 37 iB.40 9.35 WT 

102 Elk.rsMC 9pclnf£ 93 9.71 10.12,® 

91 FAk Do. wiibeut Wrnl-I 91k !-k 9-89 10.34 
92k- 77 Ultramarine 7o-7c.. i 83 , 8.57 10.70 


46k|Western Credit.] 73 j | tIQ ' 1.2| 3.4]Z2.5 

BEERS. WINES AND SPIRITS 


I— Ik. 11. 16 11.83 Wk 6 [Baird 1 Bughi bp] 10*1 ; 13j 1.7 6.0. 9.8 

I ; 9 49 9.46 1441? 9a |Bma Cbanr*Rton;133 j ; 1 17 J 1.6' 3.3 20.5 

|9.97 9 77 ill 67k.Buddlnnt.wis 115 ; rl7A, 1.4; 3.870.5 

| ; 9.87 9.55 I® 72k,B>dmer ,a.F>..[?80 !£*• 4>_.- S B; * 


19.97 9 77 

j 0.87 9.55 

9.86 9.65 

1 8.40 9.35 

9.71 10.12 


921?' 11 Ultramar 1{« 7;»7c.. i 53 . ] B.B - 

£l#t' l«>?|.iZanibCo|.per6jvl9t2; 20p ! — 

Corporation Short-dated Bonds 

S*pc4,f;71 | lOOrf- 7kpcl2(llTO. 


9.65 1® US Cameron tJ.W. ,153 —a t20 ; 1.8] 3.3.16 6 

9 35 107 80 Cuy ten. Def...!106 -I ! (14 U 1.1 3 .326.5 

0 12 66 46 Clark tUatbew.] 61 —1 j (13 LO 5.1.19.5 

034 136 B81g Courage 126 •-.... 15 • 1.7! 3 0 19.8 

070 179 12b* Diattliera £0p...Jl61 ! +3 ] 12ijl.5| 4.0,17.2 

>2 17 142 122k utenlivM Glen-! 142 ; «15 | ^.0| 2.6! IAB 


22.17 »2 

•rl-dated Bonds 1® SSkjGreeoail Whlt-. l 162 !— 1 I tl7 1 1.8! 2.7:20.6 

7fare 12(1/72,... . 100^ 468 ,573 Greene King £14650 18 ! 1.7; 3.9;1B.3 

rkrc 34/6(72....!!..." 100k 174 ^'dnne* 164 j+I 26 j',.1.9; 4.0U.2 

fi*reS‘7/72 99« I&6 1“ Htsbl’d Dl*20p!l5O !-Z , 29 1.7i 3.9; 15.4 

h«K«KA..„ w* T ,j ^ ^ int, DSatilldni...] 74 +1 12 • 1.4! 4.1 17.6 

•IDS A RAILS 83k® r<mgJn-Int(50iJ 71 . — 4*3.412.9,10.4 

Die. | Omi 150 12U Mncal Ian Glen.. 125 ( f 15 * 2.2] 3.0,14.9 

Closing + nr or [Red'mpt. IBS 122 Sandeman B0p..-158 * 15 ; 1.7. 4.7|l2.3 

Prkra — Kata ; yield |>.c. 4W plSkpout. & Kcw £1438 j 14 .17 1.5, 5.3,19.9 

£ %v^\ £ iOb SniarTeach'nDW&Oj^ag j 20 ] 1.3' 4.2:18.2 

15k ! 1 (6.45 as 72 Tomwln 01s ' 95 1 17 a 1.4) 4.7,15.5 

■1A ] 5 14.70 *16 17bkfTruinan H. 60p..|416 0 -els I 1.9! 18,29.8 

88 ^ ‘3 6.38 3«) 2&2 ]\'ausAAi"a.<c.£l!560 I+1S ; 15 ! 4. i 4.6 + 

M 1 3 4.97 13bk «*iWaino 7 Mann..|ll6 j ...... i9*i l.K 4.2 15.6 


1 IKkjGnreoall Whlt..;162 !-l 

EJfipc 4,f;71 | lOOrf. 77grcl2lD72. 100^11*2 |$£ Kin* £U6S0 ...... 

EUpetaiMI 100^. ftkjx: W,6(7a 1D0 ‘« l}f2 I 

7krc 37/10)71 ! 100,;. fi*pc £6 7/72 99f2 I ^ l 1 ^ K 1 ? 4 !! 1 ^ l 59 ‘7? 


FOREIGN BONDS A RAILS 

! .11 Die. 


High l tew, I £ 

— 1£ 121;,.Vniofagfio Rly ' 15k 

3* 36 1 Di«. ajicl'ref. ' -14 

94 •?* 'Berlin 4*pe Ass ...., 88 

H ] 5b 'Chilean Mlxe«i [ 64 

<(; lkClnnw'klw 4t? 

Si; 1? Du. ^pL- Isi-i 3 k 

41; lkk«-lV-\er‘25Us!SS0 4 

!t. A- I'ohytne ' 98 

!i\| , *«»? tier. Ua«'-s Fd,; 99 k 
CM Vd O... Wninc -kpe.'igi 
ICO . Ho. Fund inn 5%.. 99 (j 

*1 | 3il? Gm'k 7^ An 1 41 

JS J1 '''I*- CV SiakA-h | 33 

ii ; it* *|a: PW2r 32 

54 .V 171* A- a I 34 

211; 4 1« Ml\p.l .W .. ..* 21 

C? CC i.iihv Vjiol.o^A...! 25 

321? C+ Hainhur K Wtr.*ija- 92 

27 Hung. \H A-« .... 29 

75 | •’J Ii-elaihl 64pc"£M3. 73 

f r • il In-land 'BI-S5 84 
Fi Id* Japan tpi-'ll' 83 

n I 72k D*'. ep- *8S-K« 76 

9- ! J; Mult hl\*.*)ie ftlg.. 90 

b 1 ; 42 IVni A -at. l(e... .. 59 

12k' bk llunuininn *|.- 1"». 10 

1 i, li'iithian bpe 1‘>ai.. 1 

M 4-' Sinni-h l|a- 51 k 

t*k- J-l 1 ; 1‘TOKuaw i>pe. .. ■ b4 


— 309 177k WebsiertSi60p.;30B • f 16 >9. 1 2.717.8 

— 81 &l7elWhUbnsad -A..; 74k- + 1kl 13 V? 1.4] 4.216.8 

— 7U 66 .IVlIlianiai Rmb 640' ' 11.8 1.4' 4 5ll5.7 

5.73 140 8Si 4 ;\Vulw. Dwll>.<y...| 145 1+2 ’, 1 17 ! 1.7; 3.0,19.6 

3.24 

BUILDING INDUSTRY. TIMBER & ROADS 


29k< + k 2.75! /9.68 


i bIiJ :::::: 

I 83 ,+lk 
] 760 

1 90 * 

I ioki ZZ 

i 


bki 10.1+ 
7 k- 10.19 


London UJ5. Dollar and 1)M Issues 


— - Stca-k SU.s. : 

Rieh ' k* I 

St. H6I; Atietralia-4% l'*i/ ; 97 k 1 

i-e ' 7» iV iJIi-wii?, : 83 

f,‘l. Hi.' IK-pinul , k ',l|,iO .4 35 J, [ 

il re B.C.1-.C. "it. !•»-* 81 ' 

171 111 It it in-lil t 17- lii? 158 

UL ltr.ti CVa 140 

15*. I JO K-i.u.1 iiu*:. 1«* 200 

it!, it'-’v M. UL. Denmark '7i'.Fb ... 86 ' 

'■* tO!? >m /.inlnml I.fcb.... 60 1 3 

tii, -X...|;e- K. Uk.tvi’iM.FJ.. 83k I 

:l iiil-, .N'.-nuiV I'JW 771? ' 

el a.«k Du. l-*h 774, ; 

t,"i 7ei? .\.ira«2'n 1'i.wrri^ilSd? 77k 1 

HI t5k «»"lu “.4 "te.r * 89k 

«l ! k'i. *TK,'£ J 90(? I 

**5k' Eb ' j Ks'iiija. K. >-y3. .. 91k ] 

9J »'k Kauiaruiiklu +i-{. 'tS.'IS.... 8BI4 , 
ti.; K.d»l j ?;% 7i :U 81J, , 

Erk Fo JS.K.I. 6ASJ*' w wrnla — ; 85 k I 

It 5 IIS TaLe.bit--.l-ir* 140 

pi* 7* k'T*-»jtn ^ 7Cd ' 84k ! 

fisk ; .T.«i*v ui4 157i 90 

S*ji jt Tnrin.«.:nv ..it 5*^1991.. 99k I 

SI;; 7c tv+rinHdK-oCitW... Bll- 

S'b'C <i«i. W.-i1»ui C.M. uyi 'di-'ts. 851? } 

Uhl 

9* ' 9H? bn«-unt Si, h®U. 93 I 

96k W In-laW Ti 1*1 1 96k , 

Slk MrJ'tlOlI.Vi UfrO. 90 

*It- tik —alnl. (ankuki, liBi.' SB < 
*.'4 1 -Turin 6 v, l'V4 . . • BS1? ' 

Slk Elk L.s. KiiUa-rd-j ls»«. ; 90k 

Price: i-wlili- mV. 8 jnemlura 


'+ ■"■I 

: — iKaielKci. 
!‘41*|v-ld% 

1 1 6k| 7.0 

I 6 7-9 

I ; 5 k. 7.1 

! • Ski 7.5 
,~* i 6ki — 


UK | 77 ]Abenlecn Con-W lOl ; • 20 • 1.5 4.9-13.2 

149 110212 Ahwtbaar Cem.|149 ' 26.8 1.7' 4.5,12 B 

64 61kUme.v Greup.... 84 + I ;. 12 ! 1.5. 3.5 18.2 

So ! 28 - Vng-AmAaph'lt, 2« , — 1 — • — * — 

A) I 34 Arraltagcdbnlcs- 89 ZQ ! $ ■ 5 8 0 

SO ' I2kmsbtuniN.C.'bir 30 I *. 13^' 4 ■ 4.6 4 

1 3Wtk ! 228k,A.P. Cement £1 360 • ' Hi 1.4. 3.222.8 

lbO ] PS | Altai S inne 150 ; ) 30 ] 1.6 5 0, 12.2 

169 IOUb-BI'B Imtfl Mp.... 163 0,+ l 13 1. 6, 4.0,16.1 

tS I t>0 Hncal 0>n» ■ 82 ; ' 22.6, Pi. 4 6 9' 10 7 

*7 i 131,1 BoKR-rUke Brit. ! 44 ,-l ; 14* 1.0, b. 2' 12.3 

2bk 16 JfloJJi’y ilVmi JOj* 28 • • J8 ; 1,6 6.4 0.4 

22 I lb iBamlirtlge UJf..; 22 i J17i| 1.4 7.7' 9.1 

tiki Wkltambergcra. 90 ] ; 20 ! « i 5.7 * 

W»a| W |B«n1olLnil0p)...; 19 :+l ' (IS I 1.9. 6.310.0 

uni? 76 iMecrbwo-l'idp* 109 >2- *55 2.115 0 9.4 

7^13 S*k‘lb;iil«nt M.tlOjo 70 42c 1.4! 6. Ill 1.7 

.Mii 110.1 'Lk-U Unm.i2Ofit.'14:0 it 45 ; 1.6, o 2 10 0 

*.« | ftl k-Hinnu 1 80 ' ; 22 ' 4> .7 2 4> 

5313! 27k! bland 1 John)....; 48 ! (1 — , 0.7 — 

ib ' SO iHInc-kleya (50pl-: 75 * • 22* 1.6 6.0,10 5 

*j 64 :Ulu* Curie 20,.' 95 1 US' 3.1 i. 2] 10.2 

42 | CSkillliindcUIVrm.. 1 400 12 0.9 7.5 15.4 

■IS* |ll4l;!8n-i» 1180 ■ p2Q , 2.2 2 8 16 0 

b3 ' ?t k Rrecifcin Llmu.. 89 ' 224' 1.3 -.4-12.1 

W ' ISklllrnt.il Plant lilp 14 0 ...... 8 J. ,n5.7. ♦ 

lib ' 4l7o>l'r*t. Pnf Iging.. 76 k 12 j 4 4.2, 4> 


. .. | 5k 8.0 
1 Ski 7.7 

I 6k! 8.2 

Skr 8.1 

6k) 8.5 

5k* 7.4 


aa EKU'Carr (John) 48 , 

i-7 ■ *1 ;Charle*( DanKnv 04 1 
137k*IE”k Cliurebdl.t SimT37X;. 
at'> ) at 1 Clark A Fenn..... 56 1 
•7 i 25 .CoaibenJcU', l'jjs 46 


68i 1.81 4 612.1 
■■30 2.8. 4.7' 7.5 
25 : 1.8, 4.6 12.0 
9L 2.1, 4.2,11.3 
16 : * ! 3.5 4 


AMERICANS 


Plgli LiW ! 1 1 ’ - * 

CIS- Ld 1 inter. S.A. Inr.... 1 21k l + k 1 7® ,;l “ ’ 

W»+lktb. 61 C -1 Ilk ]*lJiU| — ) 

71 *3 HutT> 11-ha Cwp....: 61k + a i 57 kc:— , 

13k, 16k «-!*.' C.i»it , 17k —I* -6J.74I — 

C: SlSaCsltSpdlw 241*01—* SlJD]t— 

CSTn IbiiClwHs-M'lilhiSlisi 25:30 + 1* ,0 1.88't — - , 

DHo Ilk l.1i,-MSir.»iig|i .SI)..; 29k ,+ k [ 83» J — 

l*Lt- ILk CUry.'lcr pi, 1 I4sa 1— k ! bOe — ] 

L^r ?*0|- Cnv lm Si ^bi... 10:s j— I iy50e' — , 


C\k 16w.Pi 1 . Cum |*i ’r ll'<6 1 •' 201; 

Li\V lb* C.int. Oil lbf« | 18 Ifl 

CCt, l«.i,.tn , *n "U. -5?) 16 

r ji I.' » *11:11 nan • Kna.SEg) *5* 

Zr’sj- £.-;'Kiu-4i-ni lire 1 26k 

59k l7ij 1« Xi. Cl. C|l SCi 

IlkTln-ir C.<rj. Ilk 

rjv- fi'.f, Furd Mid or -S-i 33* 

v.,~ 19k fiilletle 19-i 

Hhi Ini. Ri.1k-.Civ (SI. 745|- 
b.i*. 17>alnt. rjdit««.-a . . ^oir 
} 9,L! 14 Kalier Al. SO-*!*..; 14i s 
i»:,7fcp iatauft 1 Ikia tSEsi.. 10 

4b7d Heret 541, 

Jfen ITS)* PreiB-Ccitiml '140 ■ 

lip I’h.’ei .S.-V«) ! 20k 

C7 22 Sln-ll Oil iSh 1 -4Ki 

ISi-.' Ifti, Hjercjr KandSW Jd.' I4Tg 

41i- Sflt-Mit.tnlXal. 'rt - — ■ 40k 

pai j. |i'^.Ti>ua) | Si'iS?l 18 


,.• 5 *-l 6.7] : *3 k.'C* ■none ] 75 0 ; 16 ' « : 5.3 1 ■» 

.. 6k'7.bli‘A) ; W jOnwmic Pin.- •&! 8S | ! 18 1 1.7i 4.413.2 

.. 6k' 0.7; A , 12 jOuixablu Hart.' S3 ! : — — 

. bk' 7.9- "173 ILOi -Cnaialn ;»60 -2 ! (22 .4.6! 3.5' 6 2 

. 61". U-3 1 *6 , 'JJ '.Cos |H.) lop 30 idZS 1.2] 8.6 9.4 

b ■■ — 1 w> I H7kiCreatIIoin«-il0pl6O 1 2.9| a.O’IT.l 

. bi,' B.4l (2 1 alkCreasiey Ublg...: ilk tli.c- 1.4 4.7.15 5 

6U / 8 : jS , -i iCnMirh’limup...] *7 , >(12 1.2,8.110.1 

. 9 i 9.0 -•o I* 1 IM10i.il mo lop-.i 24 1 ‘ — i — ■ — | — 

.. t, I a. a I ■(.■’ ■ 'i .Pan-, hat. ‘Alp .' 10 +1 • . — — . — 

„ 71 ? b.u! M 2*k-Unui .Sinitli Mf 40 ‘ .‘ii26 ; 1.6 6.5’ 9.3 

Uu . I b2 ; fiik'Pew (G.i 1 82 ; ._... : wl8 1 l.E 5.6, 9.8 

■ £,.,; 75; 7b bi DunglaidKId.Mi 74 I 1 20 '71.6 6.8. 9.1 

7 “i 7 0. Lrc , Jok'Ui.u uloc< i Ho*:,. 138 ' IB ■ *■ ! 7.1] 4> 

][ ^,,1 7 2 ' <7»."] io 'Drury 1 IlHlai...... 53 ] ] ;24 • l.c; S ! — 

.'1 5iJ 1 7^0 / 16 1 6 .li'iiaj-UuuwliVi 15 +!( — ,—;— — 

•1 6i?j 7.9 £c J Mk' KH» £ Krannl.' 61 —I 1 ;8j 1.9' 3 4 15.6 

.-5 | /.4 tl -cikKnih 81 . 20 I LI. 6.214.5 

W x) F.t.lvjntinM'n 43 < . .... 13 1.6 7.6! 3.5 
25 ; IkF.r.A. CV-nsfo. -31; —1; ] — ' — — ' — 

. 2-J* -lib iKaiivliaitsh IL..204 ~2 25 1 2.4- 3.013 4 

« !j j • — 4i . Sii IVI*. itit. U,ild|- 44 1 ,JZ7 1.2' 6.113.9 

- r 1 i “ ci ' 2033,KinehilJ.i luc.... 391;— 2 ■ 4, — O.o. -f 

= t 1^ i UO , 7i ,Finlan|.ielimlOpi 90 • cTO . X.3 7.8 9.6 

' - I r- nj ' ji Fmivr iH.j 59 • 12 A5.0 5.1, 7.5 

L-l — 1 1.4 j 15 | *k Ftain liruup I0;» 14 —I i — — — — 

m — l : JS Mas ,FrrneliWC‘A‘£l 285 +1 i U 2.1,3.912 6 

L- 1 :— , 0.4l *i -Si 'CallHiint iBjbp. 44 : I 50 - 1.3 5.7] 9.1 

dl — 0-0 Jill &L 1 iiJalltlord BallOplll ,rl ! (40 2.7. 3.6 10 2 

l]l— 3-1 1 ui ' vi iiibhsD'ilvAlUp 20 . ! 13 1.6 6.8' 9.2 

, 2.9: *2 ‘ 2J>,,C.1w*hh.\1Ji10i.. 41 —1 :17 : 2.7 4.110.3' 

J - 1.8, 'Si liloivpW. 1 J.. 65 ,-*-2 : *17j' 1.5' 6 6.10.3 

! — ! 1-7,110 1^1 'tKwwt K. K. * ..114 ,-1 . -137 j 1.18.SH0 

s' — | 1.9: Us : e?k iimtn.«Dn>.l0pI23 —2 '.(50 l.c 4.1:5 1 

4.61:2 .103 , ilium iA-1 132 +5 JZ2, 1.9 * 3 ,2.2 


:+-[4l i|U| v, 

1 ” s = ^ < \3 •= 110 

1 - 5 ' - I - 65 

+ k I 7&.-I — 1 1.4: IS 


,-k|>2 4.6T-2 

-l B !*SI.Stl— 4-5'-, 

!-m •»«#! - : * : lx 

t ** ear I- i 14= ,5 
•+k 'Si.ea - 1 2.b , 

+ k j e.b! 

+ % — — — ' l-u 

+ * S2.J0T- 1 2.9 , 

-k 51-40 - l (.9' , 

^■20 *47v - j »7 17 

51.44 — I 4.2 

,+ k 31.06 - i 3.0 -' *£ 

. * k — — ' ~ _ 

a. Ua 32.00 — ; 1.6) 

'*10 'Si. so; — — ; » 
+ V .63ic!t— • 1.3' 
'—ib *1-0 1 — 1 d.6‘ & 
— * i 50f . - 14.0 . 23 
+ 1; '33.2J. - , 3.8 130 
— I* •S1.5'5r— ■ 3.6 no 


F.T. SHARE INFORMATION SERVICE 


5 -<K, 1.9 * 3' .2.2 | 

77 | 61 ‘H.A.T.(Sip.ibV 75 ! W34 2.0 4 5 1 1.4 ! 

. -fl ■ bb |UnJUm .Vlct....' 90 ' 2ij 1.0 6.01b.2 

* lid i Cfkilarrt.UI. PA .170 . . .. 28 ' 3.2 4.1! 7.6 

"2, ji 1 16 .Harrrvm J.,ii>,. :2 !— 2 a20 1.1,9 1:0.3 

— *1 Ci Hanaml.1er.IOp 400 «(35 1.3 8 7 8.6 

~ l.b to Hanev Plant.. 148 —1 ■ -j 2U. 2.a 4.8 9.1 

- * bSb' 2k;Hut»Wn«Do,«e|i *’i, — — — — 

»*?! 17 . 11 Hclkral Bar 19 - ! - - - 

j.2 .-'J , Mk Hen.Icnf-ulte 59 .. *.20.* 2.i 3.4 12.9 

go.' 42 Ji : 'Ili", uiiWm-ti}|. 40 — l ■ — — ' — — 

_ , IN ] *21? R«K» A Hill ... 94 -1 ' 16 2.1' 4.511.0 

1 >B ! iT 26 Hills (W.A.wlup 37 30-1.8 8.1 b.9 

__ . : i?i.s Hvillls Km, 44 ... &1Q 1.7 3.7,10.4 

1.S‘ 07 . 271? Huveniigbam .. 47 -1 2; 2.0 1.338.9 

d.6' ilk. D». Krt. Ctg.. 24 -1 . 3 a 2.0 2 6 *18.6 

4-0 ■£$ ; llk'H.iwanl'huilOp 25F>t rf!8 ' 4 • 7.6 ♦ 

■9.8 |M 70 l.D.i;. 2-Jp.. . .. *39 ' .. ..‘c42 ' 2.2! 6.4 7.2 
3-6 110 I » John sen 107 —1 22 1.5 5.1 12.6 I 

'll? Int. Paint (£].... 138 : 8 CL*' 5.8 /2. 1 


l£ll '?'.S.Si«*h3yi 16k Itln SS-*® — 

ijral IS k.WopI worth t&k- ... 24V» 1+ 1» '.*1.20; — • 2-0 146 [S3 .Int. Timber -137 i— 2 1 33 1.3 eiticis 

S^. Ltst Prcmiuia 2**« -.fa5ed im per £j ; 102 j 53 'Ireland Krnei*..T02 16 I 1.8 3.9' W.H 


BUILDING INDUSTRY— Continued 

"1971 Stack 9.§3 ^ar«| i § 

Hicb| Low 5^”^ 5 1 *" 3 “ >F“ 

15 I 1 1 kU ,B. Holdings 6p 16 +l 8 174 2.5] 5.8] 6.9 

31 11 [JaobmafDT) lOp 25* 174 # 7.ffl 4 

95 | OS IJnues (H.C.)..— 93 18 1.9 4.8| 10.8 


I 5-2®. 880 H1B Coo*. Hath u rati.... 415 ,—6 1*8 1 I — 10.0 

I S’®*; |-3g 2Pk] 10 Cordsroll lot. a 12 ....;.! - - - 

■V HS f-If filfl Gulf Oil Can. R..._. £12* + lg 1 57id;- 1.8 

* S*S;S*S i6& 100 HairkcrSid.Can.1 136 ... . ! - - 

*16.60,6.86 £20^73, HDlhngmSBj £30*1+* Sl.2d:- 3.4 

* £10lfli73b Hu. toon's Bav (.... £10 I 48cj — 3.0 

1 4 14, B36 «SMl8l l R u «La.Oa<f.«8*i £23k +k bo3 - 0.9 

1 2*?S «*iis» p® 000 +15 80 5- 3.3 

j ?‘is 5 -if £S*M 0 O Imperial Oil | £ 13 * +i a 5 aSq - 1.6 

H6«5e8 IttJ..Va*.fl«*L.... 655 +18 5o5 - 3J! 


97 80 jjarria (J.) 93 324v2-« 6-d 8.3 


34k 30 benktnamiOpij S3 | dl7 1.9 5.110.3 

fifi *7k{JennLneaSA0.50i 54 I'to-IO 3.6 3.6 7.7 

302 1&ZI;(J' fans’ li Rlcd50pi302 +4 I 10 « 3X * 

27* 23 Umhi BIvLIIm 24 27^ 1.712.2 4.9 

«*|J 30 [Kela'rVnaf-wnH ns-* 1 *5 1-118.6111,0 


5 221 f-iS £?S3 El? Ilm-NUtrl [ £17* +1* Sl.*tft- 3.3 

I— j-j]. J-JJ W5 l«0 laiMwy Fees- 1 53B ] + B I SI I - I I 

! ...„. 6]oei e!0O £l?kl£l3k|Paciflo Petrel (S1U £17k> + k 30rt — 0.7 

I I 4.44 6.88 30 L^XP^GmISLI 71 ;+ 1 - — - 

i 4.49 6.86 £U 760 illio Algaml„ 776 1 + 8 40ej - 2.1 

.....I 6.02 7.22 £13k£ll, , yHfl(paBk.CM.lSa £13% + * 86cit- 2.6 

l+k ] 4.60; 6.96 1*8 96 Wtmp Rock (SI) 110 i+lQ 15d ~ 6.7 

i 1 8.33 0.16 £l*kfcK5 Tw.Dom.Bk. (SZI. £12Hi+k 68e;t- 2.2 


..ft 5.9 11.2 

27 ] 16 iRowlinson (lOp) 1 27 I 438 1.7 9.S 6.2 

77 | 30 IKuberold 75 ‘-2 17* 1.3! 5 &13.6 

15Zkl MkKii«!t>yP.CeniDfal53k +1* *12 2^2 j 2.073.0 
176 «k|3GB Group 173 —1 25 tl.61 b.6117.4 

80 32ijpharp« Ftoher... 69 +i 13 1.3; 4.7H6.3 

27 17 Wbcllab'r Price.. 24 d4 — 4.2, — 

28 12 bimmaA Cooke AS 2 4n 1-8 <t> 

*3 SlvJSraartU.1 10p... 42 *731 1.6>, 7.4 U.7 ' 

22 16 [SouthernCoo-ftpj 21 ...... 25 2.5] 5.9 6.6 

81 53 H'therna Elvans. 81 ...... 20 1.5| 6^ 10.6 

116 86 SparrovG W3>p 110 ...... 26 l.H 4.7(11-5 | 

fl Ik Ste^i'nnDov jc 2 • — — 1 - 


3* 3* Slav 'tPlant( 10a 32 d27 l.ll 8 4 11.1 


81 4ik|Stre«firwiG10y 76 ...... 25 I 2io) 3.3|l5T 

73 40 Summers (O.C.)I 67 17&J 2.1 7.7< 6.3 

63 55 pymes (A-K.)....| 65 Id } 2.3) o. I j 7.2 


£fi 17 ITniiwon 20 1 — | 1.2. - 

179 81 iTtum'ICemBSOp 179 +6 15 1.4 4.2 17.5 

82 36 | Turriff ConsCa. 68 ..... dl8 li 6.9 8.1 

110 38kll'wvfordB 109k +k *15 1.^3.416.0 

143 B6 (Utd. Buildcre... 137 +1 18 l.ij d.3|J3.1 
17* B Val da Travers.. 17 ^ — — — I — — 

60 47k Cale (Tbm.) 69 ..._. 16 4> 7.0 <t> 

61k 16 Vaoeu'dPl'L lOp 15 ..... el?; — — • 

55 20 Varney i Hd«si.. 34 A l.oj 6 6 14.6 

44 20 WmdleiA, 10p.. 44 ..... *25 2.2] 5.7 10. 0 

61 42k Warrington b6 ..... 20* 1.5 9.1 7.3 


140 104 J Watte Blake .....1140 13 2.5 2.3 17.1 

42 19* WestJhrwkPrertJ 410 12 « 7.3 » 

6* 38lj Wettcrn Bros...] 45 ' 10 0.6 S 6^7.B 

6% 3k WhutliuRB 6n.,..j 6k 7j O.S 5.8*1.5 

67k 37k Wblfirh'm l£dp| 65 +1 25 4 5.0] 9.0 

28 16 VV untna (CSjlupj 27 ;16 1.1 ; - 

96 60 Wilson Coo'llyJ 95 d25 1.9 6.ft 8.2 

170 106 [Wimpey iGeoj.. 162 9 2.6, 1.4]Z8.8 


CHEMICALS. PLASTICS, ETC. 

34 SI Albright WlWn 25k +1 2 L'2.4 2.0110.8 

188 130 Ail'd Go<h>0 hXi 147 50 4 2 1 4 

B6k *2 Anchcr Chem... 76 14.t U.9 4 9 23.9 

36 21 1, Anij.Am. PbrlOr. 54k 17+1.8 5.110.8 

423 25k Ashe Chem. &p- 4l*c A18j 2.1 2 320.9 , 

B4 61 Ball (W. W.) 81 K — 2 12 1.9 3.TI4.2 ; 

36k 16k Brent CbemalOp 34 2* 5.3 0.7125.8 

111k 851* Brtt- Benrel lOp 10Bk -Ik 30 t 2.9 t 

31 20 UriCTarPrdl^iii 31 ..._. 10 2.3 4.010.7 

61 26k Broa-Uey 10|>. 48 +1 4224 -M 4. 7| 10.4 

10k Bk Burrell t6p> 91 * • — 13* 1.7 6.9| a.4 

126 112k Bart B-jultan £1 125 (4 - 3.« - 

B5 56 Csulln 91 22 2.0 6.0 8 3 

£634 S55,ClbaG'gjr71!tLnE63k +1 71 2.4/IUl — 

35 66 |C(wliteCliemiU|i 85 +2* 15 3.2T 1.8)17.3 

369 [249*Croda1nt... .-34 -2 32 2.3 2./HI8 6 

22 Uk<Cryw0ate6p.... 19* -k 7* 2.1 1.8H3L4 
66% 43 E onion PlascU-a 45k -k ^2* 1.9 12.4 4.3 

309 [220 Fl*ms£l 296 j+8 10* 1.3 d.6fa2.0 

1*7 k UO Fordatb 139n< 20 1.8 3 6^15.5 

126 106 Glc-mwCbeim) 115 sS |t*l8.2 1.9 4 1X13.4 

318 26lk BckanWek-bb0pli78 ; t!7* 21 2.3te0.2 


276i, 217k BoeobM (Dm.bj 2d2kl-2k 20 l.S « | • 

46 [ 33 HoltPr'ductslod *7 | 20 l.B 5.41 12.4 

516 23u imp. Chem. £L|311 +2 | 13| 1.4) 4.4|I6 4 

64 60k Do. 6p?Pre1.£ll a S | 5 201.91 9.41 - 

66 4fil, Klngsl'yKtblOpi 52 a32fl I.« 6.8 9.1 

ISO 142 Unfcro Chem... 186 20 $.Z 3.7 ♦ 

145 Sfl lnportlnds(64pijl00 9.2 l.S 4 3 14.6 

121 97 PbUblacK (60p». 121 +1 l 18 « ( 7.4 4 

lft> 125 Plastic CaMlnEfiU«4 V20 2.2 2.7 « 

10* 61t 8 Plyan (lOp) -104 ; 426 c. 1 2.5 19.4 

4fl 36 Ransom Wm-IOpr d6 244 1.8 5.310.2 

126 70 RcntokU (10p,...il21 20 l.B 1.638.7 

99 68 Ueveruu. 90 +1 C2B 1.2 6.213.2 

73 66kh-3vewanP1aati^ 69 +S W15 l.E 5 410.1 
44 ! 17k Storey Bros.—. 44 +lj 11 1.4i 6.3’ll. 1 

B8 j 43 Sturge J. A K... 78 1—1 15 1.0| 4.9 19.8 

bO I 35 Wil lows Fra tVOp] 60 ...... — — — - 

194 )110 Vorka. Dye ware 1 , 192 27 2.1j S.5 13.8 


CINEMAS. THEATRES 

100 | 67k Anclia TV ..V... 100 +8 i 

l>4 1261, As*. Tide ‘A 1 179 

70 27 Hnuab Uou..... 68 +7 

» I 17 Grampian'A'IOK 34 ..._. 

19E G56 Granada ‘A 1 390 0 — B 

«ij] 27k BVnIWv'rUXV 46 ...... 

“7 bZlj HntMua'nTv £1 71 ...... 

*u Do rbcott TV *A‘ I0|J 38 

88 2l7BrErUlentTV-AWii! 58 +4 

Ay 25 Ulster TV -A - — I 34 

15 15 W’atwardTVlOp] 24 


AND TV 
30 1.2 7 5(10.9 
28.5 71.1 4.1121 4 
7 I I. 0 2.6|S7.8 
25 1.6 7..-> 8.4 
40 1.4 2.6 27.6 


615 2.2 2 617.3 
12 1.3 8-8 9.5 
(20 1.2 8.H17.6 


DRAPERY AND STORES 
56 llVg An-lreBom'dlOpi 42 +2 10 « 2.4] * 

31 25 Aqiiascutumbp. 29 —1 ZB 1.3 4 8 15.5 

30 20 Do. -A 1 bp J 29 -.... 28 1.3 4 8 15.5 

ZC2k I771 a .vrmyl.\avy50p!f 18 13* 1.3 3.124.8 

25 1ft BaUm-'aritrs. lO|*23k0 18 2.6 3 411.1 

95 47 1 2 HeattletJ.fA'..; 90 Alii 2.1 3.7112.8 

17 10 Uonlcys lOp ®..; 1 6 — — — | — 

41 » !Uon»mVHy.lOpi 30 -1 18 2.2 6.0| 7.6 

fl « ll+.-utalK LOp ! 81 +t 30 1.51 3.7|18.0 


51 I l?k Blkmn £ Crei5r> >9 I 1 </29 ; 1.9 5.0'10.7 

27 j 18 Bias Key a lOp-.-i 24 j 20 1.4 8.3] &4 

9k, 5% Board manA/Dop! 8k! I 16 4 9. It 4 


»7kl 2i ]ltnjwn..Xi3.'p."r‘. 7lji , (10 . — j 5.3. — 

3*2 15b Durum Orp.bOp.238 ' 10i:&2.a 2.230.0 

’i40 1 163 Do.'.VN'V biJp.258 +4 I 103lM-2i 2. MO. 3 
i4 I 2L5 Cenlore -A' SOp.- 34 | All [ 1.6] 6.5i 9.6 
63k MkiCaatel iS'Bt'p.'i'! 57k ... — 24 ; 2.1, a. 3] 5.d 
70 I 4Jk|Collert 1.1.1 tOTi-ii 6Q0 + 5 i 16jl * 6.6] P 

“k| 2N»CDmb Bn--il2i[J 441 a < + 2k) 161 l.ffl 4.619.1 

Ilk! 9 C.nA£ W«*a...J l0k[ i - I — I — j - 

21*1 18 ]CopeS'p.>rc«toj*sJ 26 ' ' Jib i 1.9] 6.IX 8.9 


16 i 12 i(\>moH Dresafta 16 I 25 1.4) 7.8( 9.3 

If* )13J Ic-.inrr *A‘ ..1 186 J + fl (20 2.3| 2.7] 16.0 

235 Jl21kiCu«TT» i265 i 20 2.4j 1.9b 1.8 

21 ‘ 3 iCustomuffle t10p ; 18 I— k — — — — 

250 ;i5S )Dehenhams(Mpl225 +3 20 1.1 4.4.20.9 

13 (Dennis DaydOpll 2 1 * I?d6.8 — j : ; — 

1*3 I 64 iDunsleiU.) (137 J + 8 |*A2 1* 1.2| 3.9121.0 


143 1 64 [DunileiU.) (137 +3 i*A2 1* 1.2[ 3.9121.0 

SB | VS jDLu.n, Phat-lOt, B6 i-2 ; fclS 3.1| 1 7!lB.7 

6& ] S3k; l^x ‘A‘ lOp j 85 1+3 I *13 3.11 1 8118.5 

IB I DiilsellGev) lOp IS j - — — ] — — 

Wkl 15 iKIlw 4 Gold &|U 19 30 <■1.5 7.91 8.3 

512' W» ;+lutp;ru Stiirm..;307 ! + l i I5j 3.6! l.2|22.3 

U | 10 llixecutex 30p .. LI ] .....J - -1-1- 

Ifiis; UkiF^nlaleTcttad 14 , 32*] i.3|12.5| 6.2 

LflO 213 lF.wbu.ir* IJ90 i ,37*1 3.H d.2|l4.9 

i78 ;ii9%iF.«*twhr«.... . ;ne ! ...... is i.gi 2.520 s 

J5i tl» |Krni*(nan*(L>D>.T44 I , 22 : 1.2 5 9(1.2 

fti^il 5s ]G«ileriA.J.)30|> 45 ; 16*| 1.4| 7.3l 4.5 


LflO 213 lF.wbu.ir* IJ90 1 ,37*( 3.H d.2!l4.9 

i78 ;ii9%iF.«*twhr™..„ . me ! is i.ai 2.520 a 


123 | SS [1 ¥rilrfhen» (A:... ; 12 Sx>: 
Ji I 17 [Goudman Br.lhp 1 18 
‘ki 1-31 iGnuuin Ware... ,390 

450 i'S7 '.fit. Cmveraa)...42 1 

422 £71 ] On. -V Ord....:416 
4a I 32kiUrv.3IiHctt»,|.}|{ 49 
32 9* r J;dM( BartOp;..] 20 

^:0 170 : (1,1 wm* (I0|n.,.j350 
1ft 76 .Hiirt1y(Fiirni....'128 
1W 1 67k 1 !>■>■ A.VV .100 


A18JI 1.6i 3.7|i6.7 

30 ! l.sj 8.3 10.2 

28i 1.8: 2 4'2;.9 

+# 434-j 1.8] 2.5)21.3 

42*^1.81 2.621.1 

' t20 1 d.d 4.1' 13 3 

...._; lO I * ! 2 51 * 

U60 1.6 2.41 £7.3 

+ 4 ! (15 ! 1.9] 2.920.7 
+2 ■ (is ; I.® 3:7.16.2 


DRAPERY AND STORES— Cnn tinned 


_ ™ | Stoeb |||s \±4 rliilllJll 

Hkti! Lnr j [3^ I 

1* [ fl2k]PerM&4 {D.) |1W ! + 2 27 1 1.6; 5.6117.9 

Ii5 78i4 mwa(J.)Fura..U5 -*1B W.a 3.^l8.fl 

24 kj lOklPlusbpllo 10p*: 240i if 15 1 1.9 7.3] 7.9 

X5 I 23 I Fully Pwsk IUp.1 38 rf37ii i.S 8.6 7.8 


ENCTNEERING AND METAL— Gen, Cunt 

1971 stock =-=S +w *2 3 5123 *5 

Hlffhl Dow P a * ' 0] _ 

156 1105 [BW*’reyS»l2Dril53 +1 35 J-g Jffig-f 

8 22ls HoadWrUshieon 59 +1 11 1.5 4.T|14.3 


221g HAartWriehieod 59 
«i Bill A Smith. .. 66 


23 Polly rack IUp.1 38 rf37i{ l.S 8.' 

37 Imedv [Alfred^ 50 ■ iSi] « | 8. 

Ilk: Queen it.W.lOo 15 j ....J B— — j — 
9k;Itamor Tv-.Tt 5p.] 11 j— k ; BO . 2 « 9. 


27k 23 "Uones BlwiilOpj 24 27* 1.7|12.2 4.9 

*4ij 30 'KelaYVnataZOn 36a ...... 15 l.ll 8.6 11.0 

18 8 Kenkast 10p_...j 15 <Tli 1.1] 6.0 If. 6 

1*0 734* Kenned re's 140 B2{ l.fl 4.1 14.7 

154 7BI, Kler 1 J-L.) |1S3 ■ frf223p2.E| 4 J 10.9 

58 52k LaTMtte. 42 8.4 0.9] S.OT21.4 

118 70 toiiur (John) ‘A'll 16 -2 *9 2.4] 2.0^ 1.8 

210 160 totbft«JM.(£U| f aiO 12 #|5-S!*_ 

156 104 toadlndsfipBOpIllB +S 11 1-9 4.0I1J , 

56 25 teadcrfluah tZOu! 35 dlO O.B| 3-7*50.7 

64 3fil* Ley land P0ntJ 53 J8i 1.7] 6.5 1L0 

76 67 Llflev (FJ.C.U 68 A12 2.1 A4 10.8 

30 124 fdmraor Hdc.... 20 ...^. 1 — L2( — , 


25 iRlTflcflD&JilOp 40 ' 


84 j EBkiriuottWm.nt).. 83 I "!!!!! <tSSi! 1.7] 7.7] 7.7 
3Q 16 k'S4U States 124P 25 ]. — ] 12 i 4 6.1 » 

35 255a] Do2&yt'?d 12^ p, 35 ..._. 25 y B-5 ® 

140 ffi^temneKIL) A-135 +1 ! lSj'a.l 2.9 15.4 

17 7k Selmcourt 5p- - 17 15 L4 4.4116.2 

17k 8 pharna M”re 20p 17k -■■■•I - — — — 

IS l Tk'fthMblsnts.tldni 19 | + k — — — 
b£0 5321 a . smith WH-AX1620 i+«! 12 2.0 2.3 21.4 

63*21 35 jepuella 20p ■ 63 j— k i^l34 1.4 4.3il6.1 

60 351* Sul niter" lQp.. 1 80 1 Irf20 l.B] a.5il6.6 

140 SB dUme (J£F)~...jl40 1 ..._.! *620 1.3 3.920.5 

76 52 Slcme-DriL 75 : + 8-]<aO t 3.4^ * 

1W* Wk SturU/r.eo-i IOr 12 1 5 — 4.JH — 

60 30 ljSmnn*ClIJBOpl 50 1 820 0.9 9.ffl11.8 

197k,' 75 (Tratei ]104 +7 424 | 2.0j 5.8] 8.6 


2 .ft) 9.1 4.7 
LS] 5.9 11.1 
2.41 4. ft 9.2 
2.21 2.^ 15.0 


68 29k Haw don OroujJ 63 — S 16 ♦ 6-Sj 4 

f», Hupfield BraJJp] B'^yi ., — — — — J — 

76 48k CAL I 74 +1 11 l.S 8.7114.1 

16 9L( ]jrt.(V*mhurtJnuJ 14k — — — 

I5S «1 1nt.Ci«mp.Air.«|13B *14 1.9 2.530.6 

SOlj 14 ij Jacks lWm.1 20 -- — — — J 

24l B 12 Jacka’oJilfBSp! IB* 4* W6 7.7 1.8, 7.5 

45 24 Johnw»lC.B.].| 27 14* 1.7 13.6] 4.4 
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L_Gen. ConL HOTELS AND CATERERS— Cobh^ 

«i 1371 Ills 

5§“5r f Hish|Lw| p I aSFgpW 

35 1.3] 4,816.3 tin iiqq GfoUfon B ge Shh. 1 160-1 IBS | gn j ™ 

11 W jlMig Grand Met! ftp 1JJ +* 6 bl3 fj 

rfl6A*2.51 6.2] 7.0 250 UX> Kvnilainnn Pal. 260 H [a 2 «‘S 

22 1.4 6.512.3 Kg Do.-.^ 11 BA JjS 


Ropk1nsra.s8l.J38a ...... 2|] 1.4 ^ 18& 


lOO Knraaal. J92 

ll£2xc tsulbroke 235 «... 

I 25 Leisure new. »r « ■ 

!jB6 L>iW'A‘ 61.. » 608 —4 
fi& Marti FtanmlOp 73 —2 
15 .lit Chariot to I0|K 16 k - ■■ 
UIU Vly-MMirm £Op. 122 

E7k .k\>rfolh Cap. te- 31 


9.UIW.U 

7.0 * 
7.7] 7.7 


94* 65S,|London Brick... 90k 15 1.5 4.1il6.4 

173 92k!LfJeell(Y.J.)(£1172 10 1.4^ 5.aiS.4 

6* 201 B |MoUeaiuJ.)(2Op) 60 7*16*1*2.15.0 8.5 

16k 71* UeJIanuaGplOp 13 _ — — — 

35* 26 McNeil Qp. 31k 124 l.Oi J.fUo.B 

41 l&k M«plwwan|D.)| 38^ td!] 1.3] 2.0(29.5 

jl2 16ft* Macnet JoJnerrl31 2 «» — . 32$ 2.4f 3.8)15.9 
67 *1L, MalLuu«m(Wm)| 65k — k 15 l.d S.7jlB,2 

60 21 Man -Abell 60 12 1.0 6.0i16.3 

, 60 43 Manderp (ETdg.) 59 ...... 11 L6 4.7M5.6 

E49 149 Uarebwiel - 249 +6 20 3.8^ 2.0,13.0 

: 106k 37k Harley 100k +»» 16 1.5 L9A6.Q 

95 65 Marshal MHlIsl 45 174 4> 4.7 « 

B8 41 May* Raaaell.. 64* -1 16 1.0 6.2 8.6 

62 36 Hears Bras...... 44 ]—* 124 l-4( 7.3 0.8 

60 36 MelrUlB DJtW- 45 +5 16 1.5] 8.3] 8.1 

49 28*, Ueyer Otont LI 49 ...... 11 1.3] 6.6; 13.4 

28 16 11 liter (StnnJIOr 25 20 0.9 B 014.1 

241 1385, MlBchell Consl. 340 ; 50 2.3 3.1]14vl 

83 3S Hiaouncrete.....! 82k, + Hg 15 1.0 4.SI4.5 

36 20 Mod. Eua're 35 > dll LI 8.011.5 

101 50 Monk <A)(12ipi 101 1+2 38 1.9 4.Z 11.4 

103 52k Mowlem iJ.l |102 |— I 16 1.4 3.917.6 

34k] 19*N.K.TimlicrO0|. 34 k +k 8 1.9 4.6 9.5 

216 101i«N>.<rth‘uDee(10ii216tf +4 uflOO <fr 4 ft * 

121 61 Snrwwt Hnlst-.ll 17 25 1.H 5.5110.5 

120 68* NotL Brie kfrftOpi 120 (18 1.8! 7.5] 1 1.1 

123 534, F&coJnen AZ0p|l20 422 3.6 3.7110.5 

62 83 Parker Timber.. 58 14 1.9 6.0 8.9 

143 87 k Parkin son i Sir LI 36 £7 2.6 5.0i A3 

63 30* Phoenix Timber 63+4 — — —I — 

116 585* Pllk'BWns Tile* lib ...... *12* 2.8 2.T1ZJ9 

20k BkPwhlns 17k dS 1.6 7.1] 8.9 

UTki'IOEig riawlinss Bm. lOBtti 6 — l- 5 ] — 

131k I 88k R.M.C.:. 129k +t»s 194 1-2 3.s!22A 

100 I fiSklRedland. -100 , + 2k 12 0 3.0| « 

12k | M BeedA Malik... Ilk] - — — 

61 27k BeereslF.J.i.... 49k — k 12.4 1.3 6.3H3.S 

17k! U UeynaidaUrdftp) 15 I d26 1.0 8.9; 5.8 

K! | W K'ebMaWalltlltp 80 +2 d43 #I.7T 5-6 - 

63 31 Kobena Adlanl. v3 ] 15 I.ft 5.9 11.3 


iik; la ,Hd«iet>fU»n.jf»l3kaJ 20 j 2.& 1 7.4! 4.9 

Eft | * LtBitlvnder*'jnKii|r 85 22y 4 ) 5.4- 4 


likjUxflrWiuiHAilU}.; -4 
31 iHenrv (A. * s.n 59 


J JdlO [ i.4; 2.9|24.3 

I* 4 ; ■ 


*64 ,£>2klHi'pw-rb*U , P‘V354 ! !flS1.9 2.1US.0 

U2 ! 134, H14.hllBJ1tSplLip.li2 j ] t43 1*2.3 3.9-1 1.4 

22-J :llSiJn.*i*«..r F.w«HS24 1^-S |«i524| 1.31 4.8(30.0 

S3 ; 60 dtaisc Lere*P'...i 89 ,+ l , 15 1 2.4] 4.3] 9.3 

1 ik, 10 iHmioCMan 10p! 2k> ] 6 if!.a 4.0] — 

67'.;i lhkjKltch'n Tlr 10p.! SStj — k ,d!0 2.0, 1.779.2 


100 74 lolutk miiat60|i 105 — 

161 U 15V toad A Alleys... IBS ..... 
SB k 31 LertArtbuDISjn 85 .... 

IQ 4fl UnrwL 87 ..... 

fi& 40 Do. "A M 57 

74 40k Utwd IF.H.U... 74 

14 10 Lodmr (T.1 l5p1- 1<l 

IEH 0 Do. “A" (M- ias « + M 
SI 51 Louden &M idl'd 81 + 1 
ISO 135 tonemore Bros. 160 — BO 

58 24 M. L. Holdlnjr,. 33 

67 SO Manready* Mtl. 58 +Z 


...._ 40 1. 
..... 17 2. 


194 1-3] 6.8 11.9 
16 1.5) 5.7 11.8 
16 1.9 6.3 10 7 
A17* 3.2 5 4 8 4 
65 1.8| 8.6| 6 5 
i 13U 1.7)10.4] 5.5 
I dl7A B.29 7.5 6.1 


30 26 dram TimrStH^I a6 

340 255 Sarny -A' SOji... 335 
161 117 Trust, £L Forte..|128 




tftU*i*7rt74 l*( irust, u. Forw..jieo rn w 

16MI.8 7.CS 7.4 ji Ij! l&k IV'm'rHnl.AlOn 2-.Ha 16 

^,1 Te! a'J.i 4 86 ]80 Wh’tera K'ra lOpl 07 32* 


77VL'bL Drapery— ]K1*c I 
29 iDfaoo IE.I-A'.... 40 ; 

20 iViuitona ] 38k, 

50 Wadea-A' 20p-..! 65 [ 

55 iWaik&riJitl ! 88 I 

27 flVealooP .m lOp] 47 - 
93 . VTI cfa] I iELl ...... j 150 , 

SO ;tVllkn»n. Wrbra; 74 ; 
66 Wootwortb 71 I 


; + 2t 3 |l21 L4] 3.7J21.3 

; i 12 l.« 7.Sf9.7 

- .. : 13 1.1 I - 

| ltd 10, 2.3 3.113.7 

1 + 1 I 15 1.4 4.6] 1 5.0 

■■ ; 24 1.9 5.l|l0.4 

,-S 174 2.7i 2.9115.9 

18 l.ft ".3 9.8 

l+k i £0 i-oj 7.2,13.5 


21* 12 Manimn " Bmnze 14 k ..... 3j 7.0 A7 3.2 

21 1G irrykGpNVlOp 21 *15 1.4 7.» 9.9 

97 47 Martin iTnmilOp 82 +1 d534 L0 4.0113.3 

200 152 Martomlraap... 103 +1 tS3i 2.1 2.470 8 

2ftGa 12k Maimer |B. A d.t 20 3 * 3.7 -t 

c-t it r»_v. n iJi in Z R X A *7 fl 


INDUSTRIALS (MtsceH) 

A A. EL .1104 ! | 25 ] 1.8] 


74 GO 
&7k 50 
73 G6 
80 60 
408 277 


Miuwey Itabk B. 74 
] M »s5on S-rTU30p ^3 
Mather A Platr . 70 
MeKerlmie 80 


Metal B-m £1- 385 -15 


55 1 1.^8.516 S 88 ffJkA.D.Int ..88 

13U 1.7J10.4] 5.5 46 06 ADUSyatWp 44 

dlli 2.2 7.5 6.1 111 74 AGB Rta’ch LQp 110 

3l 7.0 5.7 2.3 la 00 A.V. p.Inda 40p 121 

*15 1.4 7.0 g.H jfl 324, \A. W. (Soe.l 10 h 3B 
i32g L9 4.0U3.3 298 159 .\aiunma Bm.. 893 

I23j 2.1 2.440 S 39 2i Abrasive# Wp... 34 

3 4 3.7 -ft l*k 7k A<la Halifax eu. 9l« 
10 3.8 3.4 7 8 13* 6 |Ajpu- Cram i£11 5 

21 1.7 8.1 7.3 7B7 a 66 Uirfl* Ind. 20p 73 

11.2 1.7 4.018 0 65 » On. KtVTQSOp 63 

416 1.9 5.0110.5 36k 28 AlbtaiM.L.1 10p 34 


9kid +k 

Bk 

73* +B 


|+4 i*16 1.9 5.0)10.5 
12gi 1.8 3.39.7.3 
50 « 7.7 <|> 
(38 l.B S.ft 9.0 


18 L6jO«j 
442* « 4.S v 
*w L7 a,sbtt‘ 

la <p 3 3 . ■ 
feff&.s i.7 aSJi 

■ao 1.8 s^c- 
b! • W. 

• ^5 L4 4.117* 

IB 1.4 4.SS4 

«o lotlSkI 


ELECTRICAL AND RADIO 


127k 76 IA. B. Blectroale 92 l + G I 14i 1.3] 

26 15*,i Abenrdare Hd™. ^ 1 ! + k - - 

177 128 ^ Advance Blent.. 1145 ,-2 13 5.1 

62 3KTB,AeriaUtc- • 6Hs+ak] l.ll 

C3k 19 ! All led Imulatra! 21 ; ; 5 2.0 

300 73k|Amp1ivm !300 I !*>£Sai2.» 

4J 32i?lAudFldentT(liV 4 9 S i 1.4{ 

378 fi235 4 [BSK (375 [+22 LI34.1 2.« 

61 |« [Beat A MardOr! 57 • 135 l.« 

I7k| 10 |Bonochord(6pi..| 17k+k 1 16 L3] 


M 1 OS '■ Bo wthorpo flOpl 46k.-k I 18 1-& 
U*: 3 ]B r It ElectriclOjn 11 .+ 1 ! - — 

177 1122 IB.LC.C. (50r»...ll76 j ...... 14 1.4 

65k! 34*(BrlC. HetnT >93k:+kl 9 1.3 

34 (21 iB'lpia“A'jf/V &p- 32 ...._[ 30 1.4 

23 I 16 :GarbonEleet-(&p: 28 I 15 2.9 

104 kl GflkkThloride Ble«_;101. —Ik] 18 1.6 

100 I 39 fcvdvem 92 1 22$ 4 

160 !l50 H'rabtrce iG0pl...]l54 +1 1 18V 2.2 

77 61 k^rny El octnc 10j> 74 1 40 | 1.8 

I5k lUglCn-Mlandlopi ..1 15*j ... — 125.8(1.3 

261k 166 JDecca ]195 +1 t36*| 1 7 

246 |l64 ( Do. “A" ]185 J TSftjl L7 


B2 I 17k|D**rritKUi IO0...1 19 
13k Sk'Derrhnrst'A'IOp) 10 


Kl] 21 .Dimples Sp a 35 j — k 

146 I 98 ;Donnn5mA'2Ctal438t + ID 
36k| S*k]Do»r.iiQf'J;.\I5pJ 561s/ ..... 


.....I 25.8j l.ft 
+ 1 136*1 1 7 

! t36*l L7| 

* ia 1 5.1; 

5i l.a 

-k 35 LiJ 
+ ID I 30 1.6( 


£1U4.96 ;Do.6*XC«u.BSl!t96kl->-k Mia.6 
to, I 6 Edmlndos. I2,pl 15+«. — — 

283 160 lKlectCViinp'BlOp{?80 ! 75 ) « 

71 kj 57 iEleetrualcU < 52 1+4 it12^i 2.5 

h-5 | 65 jhlecLKenta/sfrp; c2tj!— 1 1 37*) 1.7 

229 1140 [Brer Read? |222 ‘—I | 20.41 1.9 

2CS 112kJParneJI Elect3)jii203 ( ,420.8 2.3 

34 1 74 XS AM Posrer 20p, 91 28 3.4 

162 90 G.feLC. ISO +4 15 ?3-0 

lik fi Hartley Cma ffw 9k! l£0 1 1 ”' 

36 k 25 Hull IdayGrplOu 3e ..... 30 | # ; 

*6 28 HuniJetgb Wp... 42 !— 0 16 I a i 


2.0(16.0 
3.9122.9 
6.0 8.3 
2.5 15.5 

6.8 10.3 

4.314.8 
6.2 8.4 
4.3 17.4 


4.diaa 
4.3118.8 
4.7(15.7 
3. B 11.8 
4. 5il4.1 


5.4110.5 
8.2 9.2 

4 7 12.7 
5.0(13.1 
5.31 « 

5 915.5 
5.0] 1 2.8 
4 1 13.6 
4 OH 0,9 
9.7] 7 8 
2. 2158. 3 

* I * 

8.0 — 


53k 36 MfltolTr , d«(lDp> 40 +1 30 * 1.1\ * 

AS 22^t Metairax&p 32k ... (38 l.B S.ft 9.0 

65 25 Mt'pole Iod.lOp| 42 *c— B i — — — 1 — 

SO 61 Hid Atnmtaium 78 '>20 1.4] 6.4|ll.l 

I1I 8 6 Midland Ind^p. 71 S ISO 1-6 I - 

100 72 Miles Draw. 98 22 11.8 5 ft 10.0 

176 SSJ, Mining Stf plop.. 165 -5 A (80 3.6 4.9j 8.2 

73 60 UintB'ham 73 — ... Bn 1.7 6.B1 8.4 

2£>k J£7 0 UilcheU ya IDr BOkr-a 1BV « 6.3 « 

38 22k Mole (MiZOp..... 36 +» I 4 1.2 7.S 11.1 

US 10!?s M-ircauCr’ble... 128 . — 21 1.6 4.115.0 

63 Si VIomsiRlftOp... 42 — ... — — — 1 — 


(\ecpaciad Steel. 119 1 1 35 


65 fti Dn. NtVTGBOr 63*1 IB 1-4 4.HtGj 

36k 28 AlbwiM.L.1 lOp 34 rf40 l.OlLCnt 

42 35 All-1. Bn B . Putt*. 42 ..... U 1.3 6.5 1£1 

19k 12k Allied In »■ &P- 18 -Ik 21 * 6.6 a 

42 27 Alwyn Rldg .... 42 ...... j 18* 1.4 ; * 

36 ltl AmaL Metall£ll 137 18 0.7 7.6 ITi 

110 60 Aug- teut. (413) HO - - - \ * 

SB 14 .\nrfimn-t lOp.. 211; 5 M.H 2JP*n 

9 7 AnuBoldHldsftpi 7k BdlO 1.3 &9^vu 

355s a .VrMtor A Heat. 25k — — - (/ 

Bfl 77 Atvnwm (A.i Urpi 86 *43 1.7 

35?B 18 Amuc. Luiourefit' 101(4-1 d68 2.0 18.& i 


51k 46 Asa. Spmvs lOp. 

10 6k Au3ttnF{l<ay)ftp1 9 

155 70 Austln-HoJI 137 

liik It* Artrao (100 


1.5 6.910.0 
* 7.4 4. 

136 89 .VellltJiulFTldg*. 138 (21 l.T 3.8 15.0 

£4 12 iVewman Gr, lOr 34 >14* 2.0 6.0 8.1 

109 94 Newman T (to.. 106 . — 28 1.9 6.6 8.0 

110 82 N'nrjtreu Sh. 3iji 1 16 ffi 25 4> 4.3 * 

to, 9 Norris' W’rmgfSp 13k — — 10 — 3.7 — 

G7o SklOnnermante.... 5k +lj — — — — 

61 43 [Osborn (5) 61 +2 t!5 1.8(6 1(9! 

23 13k Paul lW.H-L.-l 22 

£66 204 Peeler HafeleyiSBO +7 49 1.8 3.515.7 

Irk W Permall lOp..... 14 — 9 1.6 6.7 9.4 

lift 69 Peters (G.D.)£l 99 ...... — 

148 10a Pickering BdlOp 139 -1 d65 1.8 4.7IZ.I 

20 14 Porter Lunch I0»j >6 — — - - 

47 30 Pratt (F.i_ 47 +Z B l.B 4.816.! 

941® 77k Priest (Ben.).... 92-3—1 >315.842. B 4.3 9.1 

75 54 HOF Hides 75 (13* 1.8 4.512.' 

I5i, to Habw Hue- 5p— 12k — k 83 1.9 0.2i 5.’ 

102 62 k R.H.P. -..102 174*12.14.3)11.; 

IOdIj 83*, R'naomesSiinEl 105k +Bk 74 1.4 7.1] 9.1 

62k 61k Kotcllff* luda.. 34 22*1.1-10.4 5.: 

ill, 3 B'dmaH'naalOr 20 10 (.'1.4 5 O'M.; 

J62 Uenold £1 345 -7 13 1.7 3.8 15.1 

,9 j l9SB|Rlch'rds'nW3Clp| 58 +! 6k 4 9.0 4 

W> 76 Rldjcwny »*., >35 20 2.1 5.9, 8.i 

265 186k Kobm«Ch-JC£I1 257 -fl 14 UI.9 0.4! 9.1 

LSk 11 HoaLHarv'stdOp Al 124 2.1 5.9| 7.i 

87k 68 notary How 63 ...... All* 2.2 4.6) • 

91 SI itotberhua- T... 8?k 27 2.1 7.5) ".1 


A.i lOpi 86 *45 1.7 5.a 

nireAp 16k 4-1 ^62 2.0I8.S 

fy lOp. 61 sd30 1.6 6.9- 

(sylSp 9k IdlB 1.0 i ( 

til 137 -4 (20 2.1 3.7]' 

100 +1 *18 0.3 0.s[ 


I9« (Avihi Kubber £1)341 -13 >144 *8.0] 4.3^] 


B 1.2 4.8U6.9 
>AIE.M7. 5 4.ffl 0.0 
(13* 1.8 4.5 13.7 
23 1.6 9.2< 5.7 
174*19.1 4.3)11.3 
74 1.4 7.lJ 0.8 
22l 1.4- 10.41 5.1 
10 l'l.4 5 Qjw.l 

13 1.7 3.815.6 

6k « 9.0] * 

20 2.1 5.9, 8.2 

14 UI.9 0.4! 9.6 
124 2.1 5.B| 7.9 

All* 2.2 4.6) • 
27 2.1 7.9 ".2 


SGkiAnnes MrnxL...tl44 .37 4 j 

45 itonrenoe dcott.1 52 ...— 9 — i 

31 W Uelrig j 66 rfl3*l 1.31 

86 ;j|.JK. Electric... 1123 l—l 18 1.71 

l7k,MTECuntacuOp> 39 .120 l.ft 

62klM.K.M i 76 +1 10 2.0; 

47 lUnidbead 1 51 -4 1 l.H 


01 | 50 IXDv-manlnds—l 81 ) I 18 jAI.&| 

132 95 Newmaric UtulsIldZ i . 15 |*>S.7| 

80 80 iNormand Kl(70p| 60 

30 k' I7W Oldhs ra ifip) ....I 30 

20 I W Pantiya (lBpt — 26 

£54 1 £R6 PerXin Klra'r^tJsed 
£38 j£72 Philips Fin. £-'14 ( .. 

T12k305 Pbillpa Lp.lFll3r44 +5 
29ft PuooHlile,.t?Jp!2B5 ' + 5 

as CU Do. -A' (03PI...U85 1+5 

154 100 Pleerev (6upj....[112 I .. ., 

100 67 PremurilQp) , 90 | + 2 

201, 14 L, Pye Hide. Opts. I 18 < 

143 ; 02 Fiscal Elect 140 1— 2 


I . ...j 15 rS.7 
,+ Sk ir 14 j 2.1 
' • 20 <5 

i ! 16 1.8 


ro», li* 
fiuO 


RedLffuelrai 1 89«d] 1 16j 1. 


Eeyrolle l£l)....|164 k 
ff*>b'iisiifiauklp]480 


M 48 Rntafles(GB)liJp| 84 ... 

b 7 Sadia i20p) ] 14k — 

£40 168*, Scholes(G.HLl*|04O ... 
5iJL s 3&k Beott (James).... 53*1 — 
16k 6 -ftbiptonAutolOn 13- 
652 >2S0 sonr Co. tTOi.480 ... 

3l7 B 23 S.inndDirtn-i6p] 30- ... 

21 b 3tan«raod tlilpi. 20 

187 117k reiefuKion jl83 ... 

340 (232 k Ifele. Ural* lv...| 340 x ft 

186 |2S7 fThurn Elect !SB2 i+2 

48S ,"36d ( Bo. ‘A' (382 1+2 


13s 1.2 
. 50 UL4 

. A16< 3.1 
. 2.6 - 
. (SO 1.5 
. J10 1.2 

1 30 6L4] 
.jEe.am.a 
.' 5 I 2.5 
. >22}! 1.2i 

30 l 191 
*24 kt£ B 
*24 tet2.fi 


2.3)22.9 

3.120.6 

6.1 6.7 
2.SI9.9 

8.3< * 
3.6| 8.6 
4.B| « 
43 — 

5.1 15.1 
h.8 16.1 

5.1 12.1 
3.5 15.5 
0.5 - 

5.6] 9.8 
2 A 9.5 

4.7 10.2 
H 

5.2 9.0 

4.8 - 

6.8 - 

3.1 16.7 

a. I 12 1 

3.2 II 7 
4 5 11.3 
3.9ji4.2 

2.0)34.5 

4.7 20.8 

8.2 9.8 
fi.l 44.7 

2.0115.7 
3.61 — ■ 
■i.2|ia.i 
4 7|18.0 

*03141.8 

4.312.4 
2.5^16.1 

3.026.5 
2.2l>4.0 
1 6(22.3 




128 QO BDAGitnip. 126 «■! 15 1.7i 3-ffllfli 

t« 6Bk BTR Ley laud... 86 +1 20 1-2| 8,a|lij 

160 BO Datrd |Wm) (£1) 146 -2k 11 1.1) 7.6nv< 

39 26 Bjinburv Hjrs ftp 59 +Z 55 8.U 4-Slir 

13k 6 Lb Bank JI Cora. lOpj 1 3 +k - -1-1- 

Ilfi fiflid Barela r<tecs. I0pi2O9 *50 PI.s 3.7[|ij 

31 to, Bai«et (T.j 27 . — Zrf5 — H 4.6i -k 

100 110 UarlqwKd(K.llX- 169 +2 tl05 2.3l 3.TSi 

b2 37 Uait k W..VTA 51 —I 15i 1.3! 7.6131 

137 9Sk Barren- Hep’n.. 136 -1 (25 2-0l 4.Sj2 

37k 16 Bath A Portland 37i a +lk 74 1.4] 

97 00 Baxter Fell 97 +6 21 L» S.« fti 

UB 8Tk Botteon Clark... 138 + 1 19 2.7 3JH»j 

106 S3 He&utillty 102 25 4> 6, DI- 
SK 226 Beech*™....; 341 +2 38* 3.3 LTMc 

33 U Hot lair C-oa. IlOp) 31 +1 2841.67411 

146 110 UonftiB IncOVi 140 <03 2.0) SLftRfi.1 

2D?B 16 Bentlma... 1 k 34U2.a 3.ailS.( 

140 97 Bwtubell 137 |— 1 </30 | 1.3( 5.^» { 

69 40 BIT re'ted Sne... 55 1 — i dl4 1.5 6.«|U 

56k 23 BUIatn (J.iilOpl 38 23 1.6 B.B71 

16212 113*4 Black Kte'inftOp 192k 114 1.5 3.SO; 

tot M Is Bl'kdaiePr'dlUp 1 6 kid! 104 1.3 7.ftta: 

20k 16k Bln'stn Kim20p( 20k : + k I 4 0.7] ftSSfa 

3? 17k Bnaod-Pd. ;10p SO | lill.S LSIliv 

89 27k Do. “A" tlOp V* I (34.4 1.5 12.*ta 


Wl«r<tecs.l0pil09 *00 PI.ffl3.WlL 

Baraet (I.i 27 Zrf5^ - \ 9.^^ 


154 1.3] 7.ftu7 
(25 2-0 4.3iS 
7* 1.4 B.5 b 1 
21 Las.«£ 

19 2.7 3.5(0j 

86 * RTSS 

384 3-3 L7H( 
284 1-6 74 u 


100 4o58]K.ro(Clfl'<le)ffOpi 106 +k ;fi30.B*4. 

71k EO Saiuit.jj, Kayner 63 1 1B([ 1. 

85 44 SarllIeGd£L(IOp 53k 1W40|2. 

49k 22 icrapgfH.) (fipi. ■’Bk j +9 

51 27t b SenUirSrm.nOpl 49 16 

tf? Slk ftereic 59 + lkl o 

60 31 Shaw F. 'ere (Wp) 46 — 2 j 15 

95 44 Sbeepbridge..... 92 +3 i 17, 

73 £U S heff. Twist 03 p 73 +2 19.( 

ISO 123 |?uncm Eng'g.... 172 —3 | 30 

166 10Sk|8pear A JacJc*n.|l50 -IS 15 

In 13k]5p*ncer Gear 6pi 15k 91 

142 116k Splrat-Sarea 142 *21 

60 49 Spooner ItidLs 56 12. 

52 53 Sraff Pub.Woriuj 62+2 17 

t& 32 Sta+eley lnd{£1 58 1 

U9 81 fticel Gmupk. 1Z9 +S tBS , 

90 62k Stibbe (G.I 67 ...... 10 

;fi 36 Do. ‘A‘ 54 —I 10 

66 to, Slone- Platt 64 —I 11 

Sr N SiothertAPitUM 69 — 


*20.0*4.6 a.ohi.o 
184(1.5 7.3 9.1 
440 2.4 7.5| 5.6 

J.5 I — 0 5j - 


60*, Bunker |60p) 102 +fl 

ISO UrsKa PureDrne 3 1 2 +2 

921; Brant mar (2 Op). 146 


git 5k Breyhced ilOpi- -1 
70 56 Brit. Antal-Ilet. 68 

50 -S& BrIL Anaanlrtpi 1>s 

41 22 BB A BA 35 


dl4 1.5 6.«nu 

23 i.6 aa 74 
114 1.5 3.8 or. 
184 1-3 7.6 ra.’ 
J 4 0.7 SJ»7j 
(17.2 1.5) fl.j T, 
(34.4 1.5 12.* 4a 
11 1.4 6.4 lit 
19 L7 8.3 tU 
234)2.7 3.1 |U 


41 (Taylor Pollster.. | 60 


15k lb jr.XC.B. Il0pj...l 24 -1 «15 l.e 6.2 9.1 


16 2.ft 5.fti3.4 41 22 BB4BA 35 

+ Hal o 1.8 2.7^20 4 ao 16 BrlttndHd«IGpJ 18k! 

-2 | 15 3.1 6 ft 5.0 166k 133 [Bntish M«Wb£l(l53kl— k 

+ 5 M 4 'S 1 5f 62k 60 BrIL Oxygen ...j 62 +1 

+ 2 [19.4 LB ft 2.5 ns 7Btg BriL 118 

30 l.a| 4.41.4.8 31 Brie , S Uiac(60pi 35 

15 3.31 2.5112.° 10ft« 6 BriL 3 tori Const «i = 

21 l.u 6 ft B.l 168 86*4 jBrlt.Syphon 3Ju 188 +5 


A214 2.0 3.8M3.° 
12j 2.2 5.71 8.1 
17 1.3 8 2! 9. 7 
1 3.5 17116.6 
tB2i 1.6 4 4((4 I 
10 0.3 4.7I - 

10 0.3 4.6l - 

11 l.S 4 3*12.0 


111 « 3.1{ 4' 
dl6 f 11 J f 
;2B 2.3 HI 
»4 1.8| ojjflj 
12 1.3 4.01U 
is 1.7 3.qa< 
2 a.4 sJw, 


SO ITecakemiL... 96 - 

2ft Tobenml llQtn... 47sq— 2 
12 Tomkins F.B.ftp 19k +1 
46 [Triple* F* dries.. “7 |+l 


T2 46 Triplex F'dries.. "7 +1 

460 [304 Tube Invest (£1) 428 — S 

3L7g 18 Ctd. iine-'lOfii. 7 

20 1ft UttLSprinflilOpi 1*4 

112 76 Ualv. Grind’c... 106 +8 

81 20 UnochmmatlOp r3k— 1 

83*, 581 e Vickers l£lj i4 j— 1 

65*4 36 Du.&*Cra. Pf.| 54 


14 1.9 4.2112.5 
A15 2.3 '.813.8 
M5 2.4 6.4I 0.5 

20 2.2 7.5 6.1 
19 L8 4 4)10.3 
25 2.0 9.4! 5.2 
104 2.9 5.1 9 4 

21 2.1 4.9 U.8 
til 2.6 4 7 8.8 

24U1.5 34)7.5 
r5 3.7i3.e! - 


C8* 140 BriL Vita 284 - 

142 97k Broclo IlOpi 141 

720 566 k H.H. PrtipiSASi 630 
176 k 187 BrookStBur.Idp 149 
5S(a 40 BrootnVenl r20i 4 3 
97 32 Brown iCllffilO|- 96 

95 66 8uM'j;b.''w?m30f< 83 nl 

86 60 Burtyi Dean 85c3 

*25k 17k Bnrnileoe (6pi— 21k 
30 Slk HuraholnieFlOp 37s 
£87 £31 B’l-Ttga 3i£77'8S £89 
£86 £77 Do. ft^Cv"80fd6.£85 

&■} 38*, Bury Mason 49 

135 60 BuKCnmputs llip 52 

70 , 46 IBedanil | 53 


27k CCLSysUra] 
27 Cats ter lOp.. 


2Bk - 
46 +1 


Vokes Urp. QOpi 66k + Ik! 2 s * 


24 ft2.fi 1.6 .'2,5 

3h 2gkTh‘rpeFMTI0p>fcj 31 tj 21 <s.u d.o 7.3 

32 M litre Electronic 32 — — — — 

5flt a 42k Utd. Sewutiilc.. ‘6 >10 2.4 <k5, 9 3 

114 744® Ward* Gold — 113k +!k IIS 1.8 3.317.2 

56 27k West (Alleni 35 -1 12 1.0 8.6 11.3 

80k 5ft Wertfnrth Hlee.1 90k — 20 * ‘ 5.6 4 
26a |2Qlk Westlagfa'nsef 1:244 U 1.9 4.112.7 

ENGINEERING AND METAL 

272 GQ5 [A.P.V. t 60pi 1268 +3 19 ] 1.8] 3.5M5.0 

187k IS Acrnw (Knurs. 1. 186 rfl8 l.ft 2.4 21.9 

IBS 135 Dn. 'A' 186 rflB l.» 2.4 21.9 


4.5,9 3 
3.3 17.2 

8.6 11.3 

5.6 4 
4.1 12.7 


163 lOS Adwen Grp..^. 152 +3 
£1014 £36 A!can95 Con.... £90 -. 

170 150 Allen (Brtjianfil 260 id,— 1 

7S 50 Allen W. &, 63 

4* 30 AmaL Power.. „ 56 

64lj 37k A mari 63 m ... 
73 46 AndVnU'rarfl 72 

117k 06 |And«rL* Foreo 102 1 

4JJ 36 Anclo Swisr 38 j — 

92 70 |AriiAtocy 78 |+T 

7 4 |A-rt British 124rt 7 ... 


18 l.SW 2.4 21.9 
25 1.6)' 4 114.9 

9 eu dio.o - 
12 2.2 4.6 9.6 
15 1.* 5.9 13.2 
10 1-2 6.9 11.6 
IS M.4) 5.91 6.9 
4.6 1.7] 6.4) 9 O 


46 26 |W.G.I | 40 ] .... 

132 0ft iWalkerCrwiwllr tSOnS .... 
WM, 71 ]Waltn»‘v Bury£l 94 +4 
.•£4 pOS llVardff.W.t £1.314 -9 
tl 20k WantaWn’tllOp 41 
2b k 15 WrwIcIrEntfWp 19 —1 
27 ]ft Weeks TralOOt 20 .... 

ft I 5& W«tr Group 6 ...; 

42k 2&k Well man Bua'fi 4i*«l-k 
o> 43 Wertn. BvnsaQf 6 al 
007a 64 Weybnrn Hnjr... 56 

bain 2S tVhenoe BBfll |— 1 

21 k 6 WbltebooM lOp, 10k +k 

62k 44 WUlhinKW.) * 44 

22k flljWliMU'iiufp IS -I 
"l£& SO Wols'y-Huffhes. 126*r +3 

23 10k Wnlv'tonDielOp 17k 

20 16 W'bw'U FdylOp 18k .... 

961, 57 WoodRi.W.j 20p 54 -1 
S9 efi WiMdiilDiak'm 89 +k 
27 k 10k lV’h'M,Rt*nl2*p 26*, 

43k 58 j Wright Bindley] 39 ..... 


12il d.ij 7 | 5.8 
26 ] l.B] 5.0110.9 
8 I 1. li 8.911.1 


dla * 7.4] + 
22 1.4 7 B 9.5 
9 * 5.4 * 

18 2.2 8 5.8 

26 i.o li 9 5 8 
5 04.9 J2 9.5 

173 1-a <6.7 3 4 
410 3.1 a. 5. 

174 2-0 4 910.3 
420 2.5 4.0 iai 

tl7 l.S 9.2 7.1 
rfl5 « 5.6* * 
20 1.7 5.&10.5 
15 2.1 7.3 6.8 
123 2.2 8.0! 5.7 


,G xi Uuster lQp,. 4b el 

124 78k Cam pan IPp 124 + I 

147 lOH, Camrex EOp 145 

47 89 CanningTownG 45 +1 

43*4 27k Canoninc. Y fttfp 30 ig .... 
159 IlU Cepe Ashnstna... 152 +5 

68 3S Car’eans till 90p SI — 1 

126 735, Csritnn Inda. ... 120 +3 

133 * 78- Gawonds. 133 

13 e Celewinn Indhp 12 

667 P 41 Central MrglO), 53 +S 

|4i- IQ Cent Sberwd 5p 12kzt ... 
tS 47k ChiiinbcriainQpl 62 
40k 26 Charnt-tatn Pl-Jpl 40 ki ... 
62k 6Zk ChnngelVra Wp 62k I .... 
4S 32k Cham nctnnGd. 48 ! .... 
122 S4 Chubb 2dp. 122 ,+2 


+5 17 4.6 l.qllJ 

..... 416 5.d L4]Ol 
t*30 1*8.3 2.l|iai 

rl3* * I 2D * 

+ 1 45 &.2I S.OlU 

d!2 l.ri tJ BJ 

*27, vm[ 2 JMJ 

+ 1 120 2.2) 4.S 94 

16 l.fi 4.TI14 

25 M.-Sk'S.a 4| 

♦ • I *J‘* 

33 2«7.5 AR'- 

..... 5* 18B.B 6-fl!-.' 

+ k is 1.1 9.mi 
— 1 425 2.3 48U 

15 2.6 5.3) U 

+ 1 d2S 0.7 6.43GJ 
+ 1 ro45 1.5 3.618.1 

*21.1 2.4 2.914.1 

+ | ID LI 5.«1M 

tl3* - 2-71 -i 

+5 27l Ut 4.SI84 

-1 J10' 3.4 4.0|d 

+ 3 7174 1.4 o.fMt 

22* 1.4 4.316] 

6 4 2.31 

+JU HU 2.3 3.3114 

16 * 6.3 j 

10 l.7| 4.0)141 

as i.5]6.3]»r 

*574 1.6 6-lJ«( 

12 i.Sa.W- 


32 ClariretCleinem 58 | 11 


1.8 2^n 

1.6 b.l'lO 
1.3 4.7116 


| is i.ar u.a 13.^ _ 

| 10 1-2 6.91U.6 FOOD, GROCERIES. ETC. 

*1 """ 4?6^1.71 9 0 2*kJ 18 |AdanwBnttr lOpj 20 | (13 1.6j 6.51 9.9 

— t" 15 <* I 3.7I 4 270 (226 ALSupplieraS0|»246 B I7J 2.0; 3.6|l4.1 

18 I.3I1I.8 6 4 6* lAnsdianFoodiOp 45 1 fi40 l.Oj B.9 11.8 

+~1 1&3 alfii 5 9i o"? 239 BOokjAiBoe Biscuit £U2E 8 i+I 14 l.lj 4.9|l3.2 


-Assoc. Tnollni;.. 36 


bO&a 30 
1E7 13ft 

799 320 iBabc-wK Jt W.£i;269 I + B 10 [ Ll| a.7128.0 

07k « iBaker Perk. a)u 77 ; + 2 8.4 ! l.pl 3.4I1L3 

fcd 07 BslPr D'wn aOu 78 8 I 2.8i S.l 6 9 

19 Ift jBarafonis i»p...| fc9 (+! | — ' — I - — 

54 | 31 I Barton £ Hon*..] 64 . ■ 19 2.0] 5.9 8,3 

&’ 42k [Uto(WnLl(20p« 50 224 2.3 9.0 4.8 

61 k 22 Beesroa Boiler- 33 — — I — — 

19k II Berner LGr-pIOp lr»k .— <«0 fl.6|l2.9 - 
S3*, 19k BerantD.F.Kftp'' 23 +1 dSO 1.9110.9 4.8 

29 | 17 ' Beyer P'coclt (ftp] :d ( 40 1.01 8.7 11.2 

105 ] 65 I Blrmoiy ualcasl 105 +2 | 17*] 1.5) 4.2 16.0 

iObk; £0 B'bamPalletl'V. 50 1 bO 2.0] 7.5 6.6 


(Astra Secs. lOp] 33 j . — 
Aurora Otar ftp-! 18k> ..... 

Averyv..— ^134 j . ... 

Aroomontb ) 59 I 

B.H.D. Knu-OOfijlBl 
BaboTCA * W.£l;26B +5 


B— ; — - | - 
all ; 9 8 .li 9 
(16? — 5.0 - 
20 8.1 6.4j B.B 
26-1 1.3 4.8ll6.1 
(15 [ 1.5 6 4] • 
18 ! * 5.1 4 

10 [ LI O.7B8.0 
8.4 ! 1.6l 5.4J1L3 
8 | 2.8j b.lj 6 9 

] 15 1 2.0) 5.9| 8,3 
2241 2-3 9.d 4.8 


31 lAn^ianFoodJOp 45 I e(40 
33ok|-AHiX' Biwulc £l]2E8 +1 14 

42t, \<s.Bnt.F'dfiftpJ 56k|— k 35 

1S5 r ftjw. Dairies (226 tA9- 

36klAciFiiberiM.... 48 ! — k 15 


122 97 k Clay Cress. 116 22 Z.3 4.B 

aO 30 Clayton Son 50p 48 10 1^10.4 

65 ol Cole iK.H.1 57 15 1.8 6 6 

2B 21 Collin** dFndr 27 ! + 1 fi2l * 64 

310 189 »mb'iiA>i*0lO|, 205 ' rf70 10.B 3.4 

48 351, Corn'tnW'bhaOji 47 , + k 16 1.5 6.B 

25k 22k Coas.li?njtn.20p 22k . 84 1.5 7.7 

160 lib Cona.TlnSm'LEl 155 • 2* - 1JB 

oOisf 31tg Oapo Adman op) 45k, + Iki 50 0.0 &9j 

SOk *3 Copyrinj lOp 48 430 | 1.6 6.2 

151 07k^CoraJJ.Ud*BlOp 137 —8 ftyflfl 2.2 6.0 

350 2G7k CrayfWm.i (£H347 13£ 1.5 Sjffl 

83 586b Ctuy’vPopeZOp 63 (17* 2.2 5.6j 

56 44 Cow'ndeGrt-lOp 55 +2 32 1.7 9Bi 

W 44 Do. "A" 10u.. 54 +2 32 1.7 5.S 


76k Awob- Food. (112 f ( 

ek AvsnnGroupiOpI 12m j 

01 Barnett liieo). .1 103 kj I 

ftl Baiter, Butch's 1 , 75ui ( 


114 I 80 BerisrordtSVV,). 114 +3 

94 k] 45 Blbby (J.) £1 2 I ... 

B2 I 37k,Hi«hop’s Stores.] 59 | — 
£6 | 27 i Do. -i' NT*.] 57 1 ... 

i71 !l72k Bmrril £L 371 1+1 

166 98i,lftiwyeni ..165 -1 

to 7fi 1 1 1 Brierioys ( lip] . J 109 l ... 

Of 27k.BrtLVwid'*fl0ri 33 | 


j 36 ?1.9! 3.21-6.0 
... >A9.6 a.9, 0.8]56.5 
2 13 1.4 6.8] 1 J 4 

... 28 2.3 4.ffri.6 
... 15 * r a * 
... 23 1.5 4 6*11.8 
... *12 2.a 4 0110.1 
t25 2.6 5.K 9 8 
... 1 — !.l| — 

... d9i 3.1 4.0112.1 
... *9J, 2.1 4.2|11.6 
• 13i 0.9 3.650.3 
16.8 1.8 2.5 <:2.0 
... 30 2.1 2.BM7.0 
- *124 1.6 3 she 4 


T5k1 51 1£ l Brooke Bond- B' 74 ■— k tilfl-2 2.1 3.4:3.6 
h7ki AS ICadbury Scbvr.J S6ki + k 16 1.1 4.&2Q.1 


a7k|b.S.A. ibPpi i 63 ]— llgj +9 


2.01 7.5 6.6 
- I 4.7) - 


307 laaijiBtackWd Hod*«290 
126 90 jBla*‘diiXokes... 125 

24k 22 IBbowrKnc.bi^ 22 
■32 37 IBnultooWm. 10p» 29 

31 106g] Brh'inPnu'n 10a 18 

40 kl 33 Itras'may lOp.... 1 36 
07 | 34 |BrickbwrDuilW|4 64 


3% 1100 fBr1t.Aliimin.£l'175 1 + 7 7k[ 2.3) * 31 8 3 
44 sik Brit. Hr,lltn‘J(*-r-j 43 f— J 12 I 1.® 7.011.4 

ll» I 88 Dnt. Steam 3Up.<107 | 26^1 2.1i 5.1- 9.5 

31 ki 91- Mrtt.T«»l 3c P..., 13 — k IlOll.S] : i ~ 
IBS !to brra-UKiuwCl... 196 1 + 4 ] 124' 1.9j 6.4: 8.1 

»7k: 20 Urem'sCflal^jp ^0, m| [ i45 | l.ffl 6.2' 8.7 

US : 77k Bmhre'dPt.60i> l 10a 1 + 5 i a 17 4 1.2' 8 7.' 9.8 

« ! ea uni*Bi r«w-.i esaf i is 1 2.71 5.5 6.7 

1721+100 lUrturu J..hn Bl.'lSB ! 1 11+->1.4| 8 3. 3.4 

90 7b Prt»L...l 84 [ + 5 I 18 | 2.1 5 4* 8.9 

38 | 2b jUurwrtJ'ld H’ry 38 J ( 7*] <f> ) 5.0] <*■ 

tf? 1 41 jCannina tW.i...| 55 I 13. & 1.31 6.2| 6.3 

44 I 21 lipprr Neill Wp] 36 | + 1 24 1.4! 6 9l 10. 1 

j«k| aJk CardClothk fcBl 33 | 10 1 1.4l l 6] 9.3 

170 1 140 i>»h more (J.J...| 170 ?+ 2 30 I 3.5] 4.4; 6.5 

HtJfi) li WnL Wij.n.,,, 24 I 6ii 2.7, 5. ft 6.7 


1418 4.1- 1.6,15.5 

+2 224 2.3i 4.5 9.7 

‘■264 1-3] o.O)12.9 

.*20 2. 1 -.9: 6.3 

-1 15 1J2\ 8.3,10.0 

#32 o2.bl 6.1; 6.5 

35 <t> ; 5.6| <t< 

+ 7 7k[2.ai * 31 8 3 

-1 12 ) 2.3; 7.011.4 

26412.1; 5. 1] 9.5 

-k no ; 1.6] ; ( - 
+ 4 124- 1.9| 6.4: 8.1 


; 3kjoarenl(l0pi ■» 

eOi^Car'bara Fomtal >-'7 
TlkiCIKTord Dalrlea.|L17 
753,1 Do. ‘A’ MV... 117 


6* , 4fl CuTburn Urp. | 6i I ; 18 2.< 

35k 1 ZSklCrosfiel.kiCal.l 35k| 4 I 3.- 

ira :» lUanUhBcn ,\C1|125 !+ I | 6 j 2.1 

70k! oIl2|K!«wn.rfCJB& r , 64 ] |.UO|ll. 

2L [16 bdWri*(tou,6p) M ] .. 35 l.< 

63 ] 24klF..M.U 57k| + 4k 12 4< 

& 3J B ;FL.hi*r <Ai(5|n... 5 4 4> 

:0 ! 43*,|>-itchL.iPrlJiaV edk’+Sk »12i 11 


9 T2.ll 2.3120.0 
12 3.0j 2.61,3.0 
12 3.0[ 2.6 12.4 
27, 2.0 ' BUO 3 


W « Do. "A 10p..[ 54 +2 

16 9 ICro'byapr'gilOp! 11 

129 0ft iCroydei Rnh20p(120 

IS 10 Ciiiron 1 d>A lOp 13 

■ftft 40 'Cusson lOp 51 + 1 

4S*ii Win C'Lbbarr-K.G.h)p 40 

'A l” Oau-Ma Barib-... 7 

ft55* 405, Dnwwn iJas.l... S2i*c 

^■33 117 Os to Kue iWpi 30 +3 

IT! ij 100 Denhywnre 1,54 

*30 £11 Devel. Sec. £1. 330 

41 23 Dexian Com 10 p 29 +1 

ISTb 11 lUutmoud St.lup 2 +k 
46 k 22 k Duvnon Park 10 1 4 1 k — 1 

74ds GO Duulion... 68 .~.. 

64 44 DraJceA Cubttl. 58 

60 50 Dnnbee C-ombes 56 

7B 61 Dyson (JJbr.i... 78 sl- 

72 65k Do. ..A" 72*c +5 

4a 27 8.C. Chaem lOp. 0 -2 
254 168 Ksurtorn Pred£l >.25 — & 


15 I 2.71 5.5 6.7 
1 11+J1.+] 8 3. 3.4 

, is 2.r 5 4> a.g 

> 7e) * [ 5.0] 4- 

13.6! 1.3) 6.2) 3. a 
24 1.4! 6 9ll0.1 
10 1 1.4) ( 6] 9.3 
30 I 3.5 1 4.4; 6.5 

, , , 6ii 2.7' 5. ft 6.7 

«3k 23ij)Clmdharn,ate..! 42 1 _..J 17i 2.0( 8.3] 5.9 

17k 15 ]Chalraer*t bilOpj 14 | | 8 — a. 7 — 

75 42k'ClarbeCbapm'ni 73 >+3 ! 20 lift 6.8j 9.9 

15 (k 121 |Clitfor.i lUh.jSl'lflS I I 12 0.6 3.9)20.1 

310 !£30 (L+uMKtM'fWui^OS j | 100 * ] 3.3^ $ 

170 [120 |U. , <ben i.\.j dXipulZa i 31 I Z.4[ 5.0) 6.9 

■» I ft6k]Coh«n 000 Grp.. 9B | + 2 18 I 1.4] 4.7|15.1 

54 ; ,0 Concentric « lOpi! 53 I (26 J 1.6| 4.9 13 7 

33 i 2* C>«kW3he(l20[- 3a | IS ' 1.9] 9.4l 5.5 

4& r 32 Co.ipcr(Fr)ilD|ii] 42 1 J28?l 4- ] 7.0j h 

ifl 14 C<»iP.+ ltuls(IOri 26 +2 | 15 ] 4> I 5.9 A 

Oi i?l Cn.nlte rndry. 05 I 1 tzl 2.9] 6.3! S 4 

57 ! 26 CrowTiHraj^.-lOp) 36 kl 20 9 1 6.6; 4> I 

£94 i Eli Cummins 7S/94.)C89 3i 8.0] *.£ — 

Bb | eiD LKoiall ieOpj....j 75 | 11|! 1.9| 7.5 ] 7.1 | 

57k! IB [Clavlilwin iOp...| 25 ; + l — 1 — 1 — 1 — 

10 7 iD't-alMet-A'Mft 7 ■ — 

00 kl *6 Tiavv-A+limore.l 54ki— Ik 4 ! 4. ft 1.8112.7 

67 .a 1 kl Delta- Corns. 10pj 67 •1-^32 l.&i' 4.8.13 3 

» 1 S3 iDelU. lleuU 1 95 i T 1k 13 [ 1.4; 4.7 14.7 

’ S3 I 12 [Dennis J. H-lOpi lo *15 1 Lb] o « 

217 ]L« [Dflritcml SOp ...|215 (+10 ! 20 2.4 4. ft a. 8 

200 175 [Dosoultor 180 , i 42.3) l.B 5.4] 11.4 

&3l B; 24 lUonomLar (D.j.J 4B -+S j 11 | 2.^ 6.7, 6.4 

14ft [UU IDoctUe Steels.. .1143 5 I 371:1.9 6.6,8.1 

£2 |37k Duport_ >....62 ]+Z j 15 ) 2.0] 5.0; 8,4 

ltd Ills 'but, Sussex: 50)7125 | W15 2.3 ! 6.0> 7,2 

101 ] 88 lUdl/ro (HIJ^sj.. 100 —1 >214 1.5 6.^11.8 

29 I ak-Blrctro Hydri’s 21 - + 2 : — I — ; — ! — . 

w> | ftfl Kills (Ken) SQp. 43 ' { 28 | 1.5) 6.7)10.1 

3lki 2k Bofc.Card Cloth, 3lat: + k I 6 j 4 i 6.4, 9 

j 50 £nnl» 85 !+B ) 115 j 1.3j : 1 — 

31 I 13 Era Iruinst's on 25 1 i26 I 2,0i B.ffl 9,4 

9b’ i 49 K * ponded Ji«al 96 ] 16 , l.Sl 4.2-12.9 

MO USk Pairoy 60p 200 ,+ 8 , 10 W.ll 2.5, 3.8 

21 | 11 PolkwUf.N Vft). 19 . ,*22 ‘ : 1.6, 5 61 10.6 

bl7fl, 22 Francis indv— 26k —I 1 4 | — ■ --.8, — 

112 j 73 G.H.P.GreupCl ll* .+8 J 7jJ 2.2' 6.9. 6.5 

tv 30 Gnsbell Chtnlrr.-] 43 — I fi U0.3] £.9 — ' 

B7k 40 jfien.iii.1. 20p...j a3 +i 3 I*I6J| L8' 0.9] 8 2 ' 
17 | 9k|nen.L'ni;KadlUp| 16 — k 2k I * I 1.6) * 

163 [108 Glynmnl jl&7 28*] 1.31 4.3’I7.4 1 

4h a2 Gracmns (N.i... 44 ; 8 1 L6! 4.6'i3.5 ! 

30 33 Gr’ttw'dAB’tSOpl 47k I 10 I 0.8) 10. ft H 2 i 

424 S7I Uut»t Keen £1.. (4 15 i + 2 I 12}-' l.ft 3 050.3 I 

LcO 132 fHaden (G.K.i ...1350 ' + ! | 33 J 2. 3? 3.2- .4,1 

d 7 65 'Hall linj; ! 96 | ! 22 2 A 5.7: 7.3 

171 Hi IEU1I rJlatth«w).|162 +5 ] 26 l.R 4.0! 14.0 

65k ifik Uall-Thermnt’bj 64 13A 1.3| 5.SI6.3 

ll^k 77 Hallile 60p.™.Jlll I «_.) >12 ! I.ft 5.4)12.2 

37 SK Knmi<e , alndai!);n 34 j *M40i 1.3' 5.9|l3.l 

72 « 62 :A12S| 1.8] 6.1 11.5 

Mij s2 Harper iJehn},^ 38k + Ik! 13 1 * 8.7 4 


& SkjFbiber (A^i!! 5 "I .....1 4 4. 

:f6 ! 43»,|FilcbL.iPrlJI2fipl Mk'+flk' »12j 1* 

fy. i 30 ;(i,r*-way Bec.A. : 63 | I K5 — 

i ] 16 !i.iUv,Gl..svr<6iJ *_7 +1 2 0 1.5 

28 a0k;G»|.1rei Fraic'd.l 24 ■ l-l 12 1.1 

File | 74 (riisbgtteiJ 60s SO I I 18 l.E 

64 ] 40 |lliitt- > >niA.i>ap..| 60 j — 1 I 20 1 4> 

3S I 13 [Homelare (lOpi.) 21 ] 1 — I — 

Sllj 42 kiln tern 1.3 tores.. >0 — k 1 >114] l.E 
■65 -272 jKlnlnch 557 +2 j 55 | 1.6 


18 3.0) 6.ft 7 1 
I 4 l 2.4 2.814.5 
8 ) 2.0 e 4[ .8 
l-l AO U1.8] 7.0 - 

| 35 1.4 6.0 8.9 

12 4< 5.4 ■» 

4 ♦ a.g ■» 

1 rl2j 1 8 3 era 2 

K5 - 1.4] 

2 0 1.9 3.7| 3.3 
.112 1.0:2. 5|l7.6 
18 1.6 11.31 5.0 
20 1 * 3 3| + 


47 SeonomicGpldp 
13 ElbW ftp. 

18 Klecn 

4*, Elect, lad- Sec. 
30 Kiev, £ Bus- SOp 

67 k BH Inti P*horolOp 

2S El sod £ Rnbftlnv 
0 KncJt Over’s 10p 


52 1.7 B^IOI 
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50 , 303 4 Airflow S' line.. 50xe!+Ua *16v 1.7< 8.3- 6.9 
70 . 44l 3 Uraui'nKGi(10ii; 70 i+2 ) t20 j a4] 2.9'l4.6 

“ - - • +11-1 -16 1 1.3 r ' — 

,+ 18, 12*; 4.4: l.BiiaS 
— >26 | 2.4, 6.1.13.8 
_ — HdlS l.X 3.824.5 
+ 6 |dl7*;2.9l S.315.1 


10 5.3; 1.5 12.7 | 
! 20 * 4.9' « ( 

1 i2* ai- 6.1 7.7 

j IdS 166.7 L419.2 > 
]W30' 1.8 7.7 7.1 I 
17* 42-E 4.9 7.4 
; J45 3-0. 3.5 0.4 


13 • 1^ 5.9 13.0 
12 - 0.9) 6.0 1&5 


<fl6 1 1.9: 7.e 6.8 


SO I 42 "j.Vssoc. Eig’C-.-'.l 80 
710 65712 Automotive (£1) 700 

1 net 1 m .1 b . ifd 


40 IBhunnel Bros...] 74 
*4 ' SO -Britos Kxri IQfJ 39 
194 I 931a!Bro«ti£AJbS0i<l52 


63 
! 6 
I^IbI 
: £2 

! 15 
TO 
360 124 
571?' 42 
46 ! 32L 


+ 8 


24 ' 1.21 5.1,16 0 
10 'TO-fl 3.61 6.2 
A16 ] 2.0[ 7.6] 6.4 

:ie ! 1.5' 


Clavton Dew....: 118 

fcleir Uootrabpj 14 . .. 

KoiiLef Br 20p| 57ij' 

' Co raercro ft 2Dp{ 27 1 

Corentrv'Hd 10pJ 26 < 

|Do«T\'bOp. 106 i «... 

Dunlop &6p._...]l46 |+5 

Flight Reroel’i;. 65 ! ..... 

Huruso lad. Itrj 45 j 

So ! 291 z ‘H*zell Quin lOW S3 '+2J a 013*: L7I 2.522.8 

83 1 42i 8 :Uuuchtn .176 1—1 1 dl5 ■ 1.0i 5.010.9 

259 : 136 iLucasl Jo«.)£l ...<259 i+9 ] 9 ! L7< 3.5; 17.3 

£01b| lTl = :prifidFeItslOp<J« 191:' ... - 420 I 1.9; 10.3, 6.1 


:ie 1.5' 1 — 

17*i 1.7! 6.7i 8.9 
10*61.6; 5.01 2.9 
16j: LO 6.6.18.0 
19 '< 1.4] 8.6' 8.5 
a16* 2.5; 3.7] 10.9 


655, 

142 

ez 

71 


i9%! 10 

112 :i25 

721* 48 


l.'itor-fefis Robert.] 38 
TriikleKHId's50p/l42 
Turner Mlg. — 

1VH mm Breeden 
fWlnganl l(Jp.— 
Woodhead (J.)- 


82 

77 

16 

172 


I 

j+*“ 

1-2 

i+S 

:-i 


:dio;7.4! . . 

, 12*; 1(0.8 4.426.8 
(20 | 1.4) 6.1:13.8 
12 ' 1.5. 3.9:16.7 
10 ] 1.2 6^<13.5 
28 '2.4 4.110.5 
■ 9*; L4] 7.3,: 9.7 


S6J 

23 

130 

W 

3b 

025 

29 


iZeolth lAl &8p.j 65 

Garages and Distributors 

7* ! lb| aii BA 

— 1- 1 f— | — j — I •— 

+ Jlfi 17*] 1.5j 5.0-13,5 
+1 ! 627*! 2.9 4.7, 7.3 


30- 

16 

._J 21 

+B | 21 

M tie 

-;B25 

5 


77 |-1 
63 
22 


4*3 


37 21 JA.K.V.I 37 

57 36l 4 UdacuR QlKhan.., 57 

121: 6i 4 lAlexauder8 (bpf. 10* xc 
861- 56 lA[tpleyard Grp. 861? 

1 16 famld 0ri>np(5p) 29 

OiaSristul St. (SPpl 128 
30 Grit Car Aue UOp, 60 
B»ElC.a.SJ.tlOp)...! 29 

08tBCWfjifo -;121 

„ 20 jCmtulenCI Ji.tL0pj 28 

44ic (5d 381? 

33 i !B3 4 ]ColmareInv»....l 311* 

24 I lfiltjCowie IT.) I&PJ..1 24 1 
139 I 89 Doris Grdlmy..;139 1 
81 1 fO D.e»dft HidffS.J 72 

80 ] 451g[Dnttai] ForvtewJ 

64 48 k>Bt« IP.G.I I 

22 12 Clanfield L«w .. 

221*1 17ia(aodfr»y» Ibp)-. 21al| -.... 
l«l*| 8is Hanger lnr.(lOp| 13 
TO 1 48 niacin (T.C.}.j 70 

8& 48 |H*nneHt ! 82 

80 [Healya |2Ppl. — ]1B7 
38lB|HoUlngdnke—.| 67 
13ls)JMeups (10pf. — . 25 

66 ]KcnningB- .] 88 

[130 EaxSenTopGrp.|236 
B lJUncbadvSp^. 11 

63maiun BgerUffl... 89 

50 Martin Walt 20J 69 

15 PfennlneMtrllOp) 87 

SB r-bomUtroQDpil 33 

76T 8 I*rWe k Clark... | 99 

12ifi»alcktH3Nap)J 26 
. 4 tela (Oliver) (&pj| 7 
07 ilj 60 (Scottish Amo... 67 
"4 43iaWUpfwrGp.0°pi 74 
36 . 26 Tate of Leeda-... 35 

35 17 Tbolwou-KdlOpI 28 

31 | 16lBlWadhaniStr(Vltf 28 
£03 1 b34 4 ]Westero Hnr..... 80 
157a I BleiWaimentiJ.jitw 8 


020 

16 

16 

<116 


1-4] 4.7-1 
Lrt 2.52 
1.7. 7.2! 


14.7- 
5;B1.7 
I 7.2! 8.2 
1.5] 4.4-15.3 
2.3 5.7' 7.8 
2.6 3.3.11.6 
1.2 4.02 f 5 
1.3i 4.3.18.6 
2.L 2.916.8 
1.4) 5.6 12.8 
« 5.21 <• 


J4 

+ 7 'UIB 

......Hl6 

+ 3 


115 i a4 6.0; 7.0 
- Lll a832.8 
3.71 3.6; 7.5 

iTij a-*! 8.9 
ao 6.1 1 8.9 


B7*| 1.3 4.3; 1A4 
*17 *[ 1.4| 6.5:il.O 


12*:»1BI 5.4112.0 
13* 1.4) 3.8,18.7 
15 3.2, 1.6,19.3 
B— 

19 

20 ] 

11 
dl 2* 

1 <120 I 0.7] 5.0 50.2 

I 22*! 3.1] 4.6 7.2 

...... 7*] l.S 

...J 14 12.1 

1 130 I 2.9 

7 


L3, 5.3 14.1 
l.K 5.811.4 
0.3 4.1W2-7 
* 1 8 . 1 ! * 


5.H 6.3 
6.1! 7.9 
. . 4.0jl 13 

j i.2i ao:i6.3 
16 I 1.7 5.7110-5 

i 814 i 1.1) 5.017.6 

| 22 -1 6.9j - 

*7*1- 14.71- 


141 
360 

73 

86 

74 
134 
133 
478 

30 

142 

139 
123 
215 

140 
IOC 
191 
190 
M3 
367 

62 

eg 

260 


NEWSPAPERS, PUBLISHERS 


91 <A+»>c. **ewe...,.]133 
feBiaiAwBookPubainiSBO 
bOij (Bearer brook •X"' 72 
GaM-Brisiol Fbet B6 

34 GrUtoin PrirOta 74 
108 [ColLiita William 134 

98 j Do. -A’ - 133 

F76 (Duilv Mail* A'£ 1)475 

]8 KMiiL Allied ‘A' 28 
103 (Gordon 0tch50p!14O 

35 ‘Home Cinutifee. 39 
93i*a.'pwi1DPo>t SOp. 118 

[175 pUarahsBiM Pf£i 2000 
78fo|xienxi«» (J.J — 128 all 
W Sbnenn-Gnimp. 97 Bf 

l06i 4 i.NewB lnu [191 

1033*1 Do. N(T... >.:190 
97l*JPeai*tnL'ncnui 147 
zaJSSfengu im aopj. w- 1367 
JSsIlsharpe (W.\).>.r 64 


41 


26 

16 

14 

22 


• 22*141. 3 


+2 


1341 2-4( 
; 13*2.4] 
! 24 * 


17 

I 12*| 

A13.6 

♦6 

18 
9 

37*| 

57*| 

20 

43S 

10 


7*1 2.71 


L3! 

ai 

l-i 

2.2 

ai 

Lll 

1.1 

ts 


4.9.14.8 
4.61 9.5 
4.9,12.4 
6.51 4 
6.2112.2 
2^!l6.5 

2.6.16.3 
5.1 * 
6.7. 5.6 
6.4i 4 
B.Oi 9.2 

H” 

3.5.12.8 
3.3,20.0 
4.9:18.9 
5.1-16.8 

3.4116.3 
1.9122.6 


2.8| 4.6) 7.7 


For Smith ITh. ‘A' See Drapery A Stores 

, Rmunnann (67 (— f [ 28 I 1-11 8.0.10.9 

10EH2'Utd.Vwspapera!248 1+3 | 45 1 2.0 1 4.610.6 


3650 25 jWUsonJ 


26is] 1 10 ] 1.5| 7.6)10.5 


PAPER, PRINTING. ADVERTISING 


17tj 

»5, 

33 

109 

Uli 4 

361* 

.44 

SO 


18 

29lg 


14 is 
ISIS 

hSt* 8 

li33 
13 
32 
54 
64 
66 
13 
M 
7B 

70 1 48*2 
81 168 
K>a! 44 
163 |U0 
142 Jra 
342* 38 
4650(28 


12 lAlInca AiderlDpj 16t- 
la, “ Aaeoa.' Paper. 22 1 
Ault k Wilbarg.l 32 
Benaan^SH) E0ril08 

Bo water i £1). .„ 

Brit. Printing;.. 

Brittain*.... 

P m mr in [7 Grp_ 


+ 1# 


66 

ao 

76ta 

94 

&9 

.364 

106 

34 

ice 

216- 

32 

£19 

•40 

267* 

25 

210 

efi 

471* 

UP 

9 

fig 

M7 , 

31 

212 

SIB 

84 


Do. 10* Prefd- 65 

jBaszl Pulp..... ““ 
iOg.psealsfip..~ M 
Oiaitonsi6trJ., — _ 

Chaprnn Bsiatw 80 | .... 
Ctoy (ffldhanll_i 66 
CoUeUD’nmlOp] 81 

Delyn 20p 

DKfr 

DLsnn IP) £L.. 

Dolan Pcky. lOp 2&1* 

Kart larv-. P-pr. 45 , . — 

36 Eden Fisher 6Gffl|45 

(TOO Eoralypru* £L. BZ2 1 + 8 
54 1 4 Ferry Pick lOp. 73 
7B G+en anwldp 
Barrimn A Son* 
luveresk &0p — 

KJ1PH lOp.... 

.iLetraart Wp-.. 
bAPTt+U<r5c^ 
BicCnjuodale £1)207 


67 

18 

re 

£ 01 * 

88 

iiso 

a 


Mehidy ILil la . J BE 


£l^l6m]i7A)LfS2M£17lB . 
29l 4 i()liTe»P.MiU2D I J " 

19 toiler PrinUSrpJ 

(Pemtojrton IOn 


18 


021 Baal Inti.. (£lri208 +4 
M KenlASraitMOd 43 
31 SmllblUwifiOpJ 39 
90 (KnuirDt (4.}....J10S 
_ veBwdiLiOpi 7 
'.P.T. (20pi. n ... 49 
SHotem'A'fbWaO? 

1 parent Pm 28 
nt Group,,] 31 

RE213 UnJvJ*rintr*|iCl]210 

J17S Waddingtml 'B’|l90nl 
63 WaimouubB — [ 84 

PROPERTY 


14 I L4, 8.5J 8.5 
s art B.li 5.6 
10 I L« 7.rt 9.4 
>22*j l.a 4.200.7 
10 I 1.8 5.813.9 

11 1 1.<4 7.1' 


L'10.4 


| aoi 7.3] 6.7 
I 2.q 8.5, 5.8 
17.rt 2.3 6.0 8.3 
1 1-3 9.6) 7.9 

- a?- 

l.» S3 10.3 
” 4.5H3.0 

, 63\ Rl 

1 A\ 8. 6 1 8.8 
*01,1.3 4.9*16.6 
10 .TJlJS -7.0; 9-7 
" ' V.S 7.7i 7.3 
__ ,1.0 8.3; 7.6 
12*J 1.5 4.7 15.2 

, as 1 aaio.s s.s 

I [+32*j 2.6) 4.511.1 
6A 8.4 
4.9,16.4 

1-1,1 - L ~ J S*ii6 

S.0J21.8 
8.5;10.6 

6.3.11.0 

7.3 5.3 
1.T17.2 

6.3 7.3 

6.B1Z.6 

6.516.3 

6 . 016.0 


+*f 


(15 
5 

. 14 

12*! .. 

. -J. 9 i L6;10.5j 6.0 

^-2 I|ia4i LBI 7.3 7-0 

i 20|E.3|4.8(- 

1 0.6f 4.33S.2 

__ Lrt 6.519.6 

-...!• 15*]* 1.3 3.7 15.8 


95 

47 

131 

STS 

111 

4612 

lMj 

SJ 

115 

57 

72ia 

68 


63 12| Alliance Prop... I BE 
aPsiAO'dlnDdonliM 46 
9S jAnnatt Looduo. 1S8 
ll93 IAmaLlnv£Pron276 
72l2lAniaLPecuriti«illl 
51 'Apex Propei. 10n 46ts] 
111*1 Aijuia Sets. Bj>-..] 15i*| 

385 4 |Ajig"leS*ct!...~. 52 

61 |Artaecn..~.......;110 

41 LkflhwT(rtbSMwdj 57 
4?lj lAaatLDeveirw'l) 69 
31l« ! AveoaeCra&M 661 
68 (BmuuHUUProfiu/ 97 


«. 8.9! * 
L7 6.2| 9.B 
1.5] 6.6i as 
a 4) 4 . 3 ] 9.5 


: 3.D51.2 
4.9;'l 3.9 

2- rt ft 
1.8S4.2 

3- OlsO.l 
3.3I24.B 

, a 9QO 3 
5.406.8 

asisao 
. afi: ao 
3 . 312.6 

3.043.4 

3.5.4E.7 


E6I2, 61 . . 

192 m .Prnfitiil^Jl: lur. 192 

E2 46 Pn>f< Part ’fillip... 62 
lbO .113 Pru|>A Jlei A ...149 
217 1*^ '• tVip5«c. 1 n v60i<;2 17 
ISl? 8!t, Kaplan l*rnp. Sj>' 13 
24 1 lfU Havb.'uruc JC'fo.,105 
2eS Biwimxl Prop... 263 

Zsa !»(«" bn. A- 263 

»1 OWtrfit. M*n1n» -...2B5 
210 ilo < liamud 1 Vopn '210 

113 '• £5 ,Scu!.31Hnn>20|lll3 
20 | lfitc dtc.Cny ' lOj-i... 29 
9512. M ,SU>uf^> B""1-.... ' 95 
84 ! 14 .Sti-.-'roignSesSOp-. 76 

1£2 10Oi : 5lar<liliM»bi..:i8O 

£179* £IClh ; D.u 61 % Oil :-41s. 6* W.9' 3.6: — 

177 I14E *lerilnv Etii.... 177 . „....■ (22 1.21 3.027.9 

149 . f-ElE SterrgLan.li.2Dp. 1405 ■ (7i. l.Q 1.184.1 

(w 418 Stock t'on verui. 600 ! — 2 ;/,16zi 2.1 0.6,16.0 

172 !105 iSuule.r ,9.) Inr.172 — +18 ( 1.2| 2.tfS0.2 

461*, 54 Town Centre...; 441*; ’ 7*1 L6; 4.5)14.5 

46 1 33lg Do. Cap. Sbnre*i 41t*' ] — ] — | — ! — 

114 1 74i2;TmnU(L‘iMiUp|llll , j 132 1.0; 2.064.0 

1301*1 67 T..wnAC+ui(20rJl28 ! . — 24 1 1.5] 3.e]17.3 
1341* eZIs.TraftlpariLieOf'lgO + 1 - 20 1.7< 3.3<T7.7 


19 ; Lll 2.537.0 

■ ...... 6*' O.S[ a 6143.6 

I I 15 < 1.1 2.595.4 

!*1 .t«T7 1 1.4 1.644.0 

■+t- ! Mi 1.0 2.934.2 

rfl4 • 0.2 7.9 *7.6 

1 20 l.rt 1.9 529 

. 20 ' 2.6, 1.932.9 

23 * . 2.0. 4 

I .....126 : 1.2 1 1126 3 
t! ; 14,1.12.535.5 

: 13* 1.8 4.7M1.9 

-*• 1 ' 10 ' 1.1 2.854.0 

-2 ' 17* l.Q 1 4.621.3 

I+41-- 510 Tl.l 1 2.8 32.B 


Tnffo.dl'ark.... 72 
]P.K. Pn>r«n j-...] 1 67 


72. : 64 

167 [137 

206 143 !l‘td.lbfal Prop... '205 
148 ll07t2.WarnrrdIuraFiv J 147 
lifo] 111*) Wehbf Jew. ) (Spl.j 12 
122 1 eO&e'W’minfl^lMU|» , 12i 
53 ] 42 j W miust TattSOp; 67 


- 13 I li) 4.5)14.8 

1 + 6 , (17*; 1A 2.656.0 
^....' J15 1.3; 1.9,40.6 

W14 1.3l 1.941.6 

I ,/17* 0.6J 7.321.1 

j — 5 et17* 1.41 2.8124.3 
(6 . * , 2.1> 4 


Ml |M lUUUI AOUnVU Wl , IW , m I W 

72 \ 56ls!i7ln^telnv20vl 77 ] ] dl4 j LO, 3.725.9 

SHIPBUILDERS, REPAIRERS 
4 ] 2U Bailey Ord. 5 dl.; 3fo'— tc ! — ' — ' — ‘ — 
70 40 -Dmrinrt A S. £1' 48I:: + S>2 5 j 1.9.10.3 5.1 

37 12 fo 'Borland i V £1! 29 U-i 2 | B— ! - . - • — 
Z83;l 15 Hatrtlinm L.50i» 23 1*]— 1 ! :2*. 0.4: J I — 

65 I 60 IUountUi»rt50|» 55 1 ! — j — | — " — 

42iai 15 -Swan BuuterfiJ] 33 I+if ] — — 1 — I — 

831,; 5& iVm-per. | 65 ] j 16i;;D2.7 0.1 6.0 

SHIPPING 

1152 [BritA Cmnm5D|*2Q5 1+7 
]?S5,aa) JCooj jnmBrouC 1 [l 65 «... 

160 1 124 Court Lnu- 136 rf ...» 

200 I 83 .Cunard l£l» -200 .... 

Lt6 147 jPelix»toweDk£li254 .... 

90 I 75 1 Fisher d.i-.J 90 
410 |262 iPurnetaWthyTl Zae f+4 
600 ■ U60 BuuWerBros.a'J;52fi ) .... 

2C4 [158 to-ntlnKr.U-nfiljlBB j 

170 ;16& jlndi>l*blnaDa£1.165 

21 ] 55 ]janob(Jobni EDi, 61 | 


I 16 I 1.5- 
! 16 iEO.9 
.1 (22*| 2.51 
•! *5 - | 

, 17i!C2.o 
.! 10 11*5.7 
I 15 ! 0.8) 
| 28i\ B.& 
i 10 3.0) 

.! 124UB.7 

' 19 ] 2.0' 

7050161 ]Ja>n. O' "«s F... 52*al+l I 17*: 3.1] 
13930 83 (Lt-to Sh]p|«mr_: 83j 38 ,'1-3.4 

821*] 883 4 !Mancb L'n*a20i< 75 | ! 420^3.01. 

‘j 23 ! L2| 
•' (12 1-1.0, 
•i 12* * ' 


821* 865* ' Maneb L a's ai; 

25 13 |MUIbrdD»a-k.£i; 20 

125 I 92 'O'.+an Steuu :105 

2061*11441* P. & O. DeW. £1162 
90 | W .Ueardnn 6m_50p 68 

6450 ; S6 [Do. ‘A’ SO) { 63 

236 .180 RuuiduianW&Dylan 
2461*166 i3Ur«f bream fi0|>'177 


+2 

|+»i; 


‘flil 


224; — 
. tA12ftiC4.fi 


3.9116.9 

5.222.4 

4.1] 13.8 
2.6 - 
3.215.7 
2.B 6.3 
5.3124.1 
4.3( 8.9 

5.9 6.7 
7.9'16-9 

6.2] 7.9 
831 3.9 

6.4 6.4 
5.3j 6.2 

87ia4 
7.4; 4 

9.2] * 
9.9; « 

5.2] 11.7 
3.6] 6.6 


SHOES AND LEATHER 


ZH&, I670fAIJeh«jiicilOp1*2D*tti-: ... 


» 


lOIg.Brev-ll! (I2*p, _ 
17 {BrUtun (GMj... 


73l*jnhnn-b 

53 |Farmrx <-lnho). 
WfoiGarnar (Ju|_.. 

921* Hiltons (£Dpi—- 
'121 1* K. riboea l£0p).. 
3l7ill*mb«ytfl«U20ii 
15 , 11 !Lenn‘dsDf‘.V6)- 
111*; 2l*|L*|Ks;ilSbue<l0pi 

60 J 40 iLolw. 

23 i 0 Alidreer (A.H.).] 19 
41 1 2b IXSFtoorircarlOjij 40 


28 
311*; .... 
105 .... 

1100 -.. 
68 .... 
93trr-l 
187 [-1 


.'*15 1 1.6; 7.0j 8.8 

!!! 22*1 Lft 5.4j 9.6 
.. 17* 2.2 4.410.4 
14*. 8.7j 5.31 7.1 


1 


1 636 I L7 
I 14] 2.1 
ld0.2 2.3*. 3.6 12.5 


7.6| 7.9 
5.BI12.S 

! *1 


i 


18 | 1.5l 6.4110.2 
— I — J — * — 
5' 2.3 2.517.6 
o4 * ! 5.4) * 
25 1*1.61 6-2] 10.0 


20 1 laialXwb’d & Burton I 17 1 | 

« I 26l* r \o*wu-»li.«._...! 42lc; 

.61 37 jpitlanll<'.W.).J 66 !-J ? 11 

43 | 351* Kayne (BAM >61* 40I* 1 , 60 

348 lM7i*ISw*tU$ini\V£li248 | ] 16 

€2 I 47 IStrcan' A FLhcr) 62 ! 17 

.66 | 35Se|.Sty1oec>br.e-,..._ 58i£; + l 1 3 

71 | 33i*:Tioi)won iW|„..i 67 -2 ! *12* 

27 J 10 fTurnw M’Aiilfc 27 j 18 j 

40 | Cm* WardlGeoi 1 38 I 12* 

2$ 16 rfloarratlOp),...! 26 14 

31 lie (White (J.) ! 31 j+2 J 6 

SOUTH AFRICANS 

63 ;68 |AnfiTr'alndf<V* 57 

37& (BBltolAasAl'cu'r-e ifioc-375 

400 £55 Ki r ‘tianfA'if0ci<340 

IBS 1130 at O/t-ust iMX-.- 160 tf 1 

140 [ £6 Jessel Prop* Kl] 87 
470 3e0 OKB^'rt'X'lbOcABD 
170' 115 KcxTrne* A\50r 11 170 j+7 
921* Oaisi-.A-Brerciaici 1 89 
150 | 80 ^.AD1*t.W. £1)130 j+2 
876 lS7i 2 rn«*<r Onto Bl.... -.275 
39 SlTglininn Steel, bOci 1 38 
880 nso Did rub.b'Cb.(Ki'213 w 


7*' 0.611 LO15-0 
2*1 — | 1.5! - 



18 * 
50 3.4 
47 2.6! 
24*1 ft 
ttln 2.Q 
5M 2.4 1 
27 2.2 
30 I 1.7 
9*1 « 
tl9 ] 1.B, 
B 2.0i 
124 , ft 


0.2; ft 
3.9) 7.6 

4.0. 10.1 
4.7 ft 
5.0! — 
3.910.4 
4.61 9.8 

4.0. 16.0 
7.2; ft 
4.0H4.1 
6.9| 7.4 
6.5] ft 


STEELS 

63601 47 |Brow aBay IrSCu' 63 I 9 I 2.Q 8.51 5.9 

55 1 34 IDnnlonlEllT-A’ 42 I 12 I 2.4^ 7.l| 5-B 

46I4 27 teroalderLircSOd 31 . I 7*j ft 

145 96 lFirthSBronn£l 140 +4 ! 12*- 1.8| 

30 | 20 iFlaib UalesnSO]^ 21 ]..._.< ; 12 | 2.3 

£14*i £lZjjUrBnBe5b'a£10d£13l2 j 12 — 

£66 pio iTbyaaen iD1U0i228 | 14 | — 


AO ft 
8.9 ft 

I — 
7.5 — 
7.0 - 


TEXTILES — GENERAL 


533, 

-»> 

161* 

23 

66 

Si? 

ai* 

2S3 4 

95 

291* 


6b liimles iJ.V(2Dp)| 

SijCBcar Brand 

llTyllindycuie G1 
X^iBoart St.F*b[IC 


+ 18 
2^-1 

Fi. 


30 Bright 

lWs Bri«T»yCrjT.(&p) 

18 B. Cotton >Vr<il. 

66 Bril. Enkaloa... 

26 (WetnViynlla 35* E , + 13 

<5 Costs ftdona.... 62foj — is 

85 61 CorablX.) 81 U-U3 

136 107 CnurtauJda 135 +6 

£79*) £73 Do. 7*IieK02/7!£70 > 4 | + 1* 

4ie' 2ia;CrotBe«R'iunif<u 3 
60 | 29«8jrUnvroD(J.^......I 46 


49 , 
£® 

« 

42 1 
83 | 
135, ( 


3E5* 

13 

30- 

32i*| 

B6 


15 Us 


Do. ■A'..: I 45 

DeJ,hy,tTn,.M&i‘; 19 

Kmu H'onl 1 42 

RtibIWi CUlnt-J 4512 
PairiaxJ ' rr'y 10j<] 76 




13*1 1.2] 7.8,10.5 
16 | 2.1 5.2. B.l 

10 |&3.^ 2.513.1 
25 fa.® 4.L 9.7 

11 [1.7 8.^ 7.0 
1 1.« 6.4] 8.4 
, ft M ft 
I 2.51-15.4 11.6 

— 0.7) - 
] l.rt 5.&TJB.7 
0.3 4.6.78.8 
27^1-2 5.5)15,2 
7laol«9.8i - 

3 j l.l] 1.6)67.6 


I 

B 

LI 
2.2 

, - , 2.0! 4.8j 

!d33M.9!2.1, 

I 5 i 1)0.4 3.6*87.8 

|HI.-Jrin K P , o t50|>; 77 j j 12 ] ft [8.0] ft 

Hicham* I 46 ' ...... j 10 I 1.3 ~ * 


71s [ftro worth *Wf 4 101 


Hsjjgas (J .1 < 10p 1 158 


190 _ 

49 ] 2£l*]Hcmta iG.H.*.„.| 35 

TO I 56 

46l2[ 25 

.90 I 251*[H(iwBrdlUff.- 
97 57 Ingram iILj ll 

£71*1 £S UacIf-srtiASL' . 

9>*j 0i*[Joci*ralg 6)i 


I+* I 1< 
;+fo : 
r-5 lw< 

f=! 


3 

33 

\db 

10 

!45 

5 


1.1 1.6p6,0 

2 31 8.715.2 
|A3.9| 3.0) 8.7 
5.5117.0 
5.9] 7.6 
10.5 
12.1 



,tpdl2U 1.7 

£60 | ft 

_..J 29*1 0.7 


5.404.0 
3.6(16.0 
5.9t ft 
I0.8H3.7 


itijfJnie'IoO. »....( 10 ] 1 S fO ft 7.5 


Bi*| ...I -1-] - i~ 
Tor Jnnitex 6oe KWndge £ Stable In Tru«ls— F. Zand - 
47ia 
43 

49 

110i Z 

sis 

318 
232 
531* 

50 


34 

29 

75 

ll) 

29 

45 


Leeds Dyerr.._.j 35 

'Ll*rer A Co 42 

iMIUer (F.1 lOp..) 92' 


> 116 

ri-tss 

Nouo. Manfr.... (318 [+3 [ 21 

do. siv^ri.JsiQ J+r } 21 

Nora Jersey S0p<227 ]+4 ] <756 

Qualitex 45»*‘+li ♦— . 

KadJev Fkali us»] 48 ] d22ift2.0;1L7! 43 

33i*j IS n ““ 1 • ’ 1 c “ - 

1910 6 

78 1 kl^lShawCarpet^l 


o!l 8 Jaw 

1.9] 4.3] 14.9 
2.7) L&22.7 
2.7 L62S.7 
2.1 3.1:15.4 


311*120 
60 j 35 
221*! 10 
233ieilB3 
179 266 
IS 13 
6 EI 2 I 41 

121 *: 10 


<■»■•«<«« » wuiohm . h.iai, ■■wfa vwiv. iron >ra 

teeeiliWm.tZJ 28 1-2 1 *7^ ft 6.8) ft 

uTk.B.T. r$Dpi...j 121 Z : J [ 12*1 1.& t | - 

ShawCarpeulCijJ 74 {+1 30 1 ftj 4.1i ft 

' “ 5 0.5 4.WS.7 

+5 124 l.aj 5.210.1 

I 1 us i q.sh ; ; — 

ri.i r izlzir 

P-l ! 8 a! ft jl2.S! ft 


JSlrdar..— | 

SuiallA Tlrirn 
pmaQahawR I Dpi 

OO J 


27 
60 
18 

inn la- Y is. iTJ2udiH92 
D<>. 

South Wills...... 17*fl! . . 

13 pci leer »Oeu.l,.( 50 ] Ai12*| L4] 8^ ( 1L7 

ITeljtn COO* ! 13 ■ .12 , - 5.8 - 

----- • ' 3^ ^ 

5.0) - 
8.5] 9.S 


166 7ft !T«t-red-Jm-10p,152 +2 f32*' ft 

IBS., 15 14 Tuny (Y50» 171=1 j B 1S ; _ 

461*1 MtsfTriwrilto llflpl.! 45fo| trfZ4] 2.( 

For ■XniUn’ see under Drapery £ Store: 

54 | 411 4 lUniv.UM , irrKW 54 ! „._.l (<25 ) 2.0! 4.&1Q.6 
64 45 tVito.T»;20p....| 64 '+2 | d3l 1.6; 6-6 9-6 


33,! SS^ [Ward let Uav-£L 3b 4 . 

128 106 /Woodbaia’w 20p(l 16 j+2 


"" 1 ^5 I l.e) 4.3ili!8 


TEXTILES— WOOL 


J 


1771 ' ,-= i : -ft or * ? 

-- Smek = s,i. 

HirI, Law !*» 

7S*i. 3k Allk'l TnMile ..; 67 

Jlr,) J.S JiUckw...lM-i D ; 34i* 

45 AI krii- Alu'iair... 37 j ..... 

371* 26 !t}ulin*i-L'uihSC^>. 38 , 

114 ]70 Carja+s I11L fiO]i 113 

61 1 15i2- | .'nra*i!irr(J. I.... . . 641*; , 

354;. FS :Di.\iui >11X1-111).., Sllj. 12*, 

31 ! 22 [Ki.-rJey i>I.i ‘ 2&Jr' —■ 

37-i.' 26 Kmitil-I W< o!fO]‘ 26 . ...... :5.6 

53 ; 28 : Fi«,ieriJ»ilm ( ....! 36»? : 14 ' 

13 71* 'I! icl< ! Bro*. 5;i. ..) 12 — fo ' 18* : 

&5T 8 : SI i* Rlr'i M’ll n‘n00p 23 : ^....1 9 
01 i;j M iHomiray ..." 76 j-1 . 21; 




B -i 

: : Si 

ff- 

13 j 

ta*; 



62 , »4 iM.uAai Hu*b... 62 , 

lx 17 Unllirvn ifi.iJ 27*->. 10 

24 ' 20 'Parkkiod M*.. , 27 -1 S ! 10 . 

f-7 • id JU.K.T.TestlWpi; 53 I '• 4Z*< 

31 - SO Tjn.tiii-.in. 90 ,+ ll . 12* 

3*J . 23 rn*fl>«dCin«l.; 38B1.+ 1 12*; 

16 ■ bti'Irnydaleluit top 16 -r-Jj ; — \ 
i8 ! ; 3 iTnlLcib Grp,.,. , 9 >+2 ! — : 
44fo- SHsi\V.Kt1ft.Y.-..n,ted] 431; 

7F 1 63 jH'.S.A PlajueiJl. 70 rt * 

&01g- ibSfiilWoilLUBiberr £F 50fo| 1 

23 10 . Wullde Walker 22 ! 

»3*' 10 jw.ath iBuodi...' 29 
16c 1 156 |You£iial 168 !+3 ; 

TOBACCOS 

391 TXS 'Util. Am./J(*>i... |369 | — 11 

G4 ! 571*1 Do. 6^ Iff.v£lV 64 • 

59 ; S2 Hrit.Tut.aus SA 1 95 ' 

.38 UltUuvnBs'ir I3H< 3B .-2 
lie ' 77l*ilhnitii!llA.il0nll6 +t 

159 ,103j|!Callaber bOfs 1139 1+6 

9^* rtie.-liiipertal 94';-J; 

132 | 02fo]Sk-mw«m Untr. 132 ,+S 
166 1211* rr.4»- see. 176 +1 
mo Sbu ! Do, Vcl 560 j+5 


B '< 

f: 
8': 
Z4 . 

39 


1.4 9.3 7 A 

1.3 : • - 

0.610.515.7 
ft ! 8.3 ft 
0.9: 5>7 19.7 

— , Ll- — 

ft ; 9.9 ft 

lo : < - 

5.5 9.6 6.9 

1.4 7-7: 9.5 
1.7; 7.8, 7.6 
;Lfl 6 9: 9 9 

ft ■ 8.5 ft 
ft ; 9.0 ft 
8.1- 6.6; 7.3 
L7 5.41Z.0 
1.3. 9-1 8.7 

1.1. 9.3' 9.8 i 
1.8- B.O 6.8 I 
3.0' 3.4, 9.8 
ft ! 8.2; ft 

LO 5.*1B.6 
0.8 5.223 6 

1.2, 3.077.4 
1.0! 9.1.11.0 

- ' 3.51 - 
1.3 5.8| - 


T RUS T S . FINANCE. LAND— Conttnnaff 


147! 


Slack 


^6'^ j II LCC 
491? l«s 1 C 


Hlah • law 

El ! 64 'Ib«nnerTr=*l ... 86 ..... 

pni 4 j st Kive.!:ni Inc..... 49lj 

167 1TO Da Capitol lt»7 ..... 

4*6 :2S71? : Rntl»«chlhl InJEl 455 —a 
K J 5? SafejrnarJ Ind. 57 1 — 
SOS jlR-ii*'*. Andnw.^..203rt[ .. , 

55 S«i«re Int-. 64..... 

2il» -Vientidci Elec. 345*1 .. 

: M SMtAalnr(5Cp 
101 Spot. KMA »nc.. 

I $4 Scottfab luv 


tsSl 

~Z — : 


TEAS— ConHnned 
CftVtDR — 


W71 


l io ttsa** 




_ 1 _ ! 55 


8* 

15 

29 


ft 19 * 


12S 
1SI 
lift 
US 

v» 

icf[T, ra 

113 . as 


94 


1.0 6.6 S.3' |J1 
1.1* 5 516.1 ;5 
7* 1.0' 3.0 81 8 31 
64 0.9 4 7 73.0 ! * 


50 

3b 


, I 'lUIIU | 

] 1'rliv j 
: I-"*’ : 

:s ■ + 1 

:ib«a-a" 
-8 

38 +3 


33 


! 5=!-’S!-S 

- T l ” = - = ? : -1 


60 I&.6 
6 204.4 
■14 , 1.8 
(15*1 LB! 
T43j: 2.2! 
19 ! 1.6. 
19 ;L6 
26 I Ll. 
39*: 1.0' 
112 ! 1.0 


3.4 11 1.3 
9.4! — 
6.S- 8.0 
5.M1.2 

3.612.1 
6.& 9.0 
5. 1-12.7 
4.9; 19.1 
5.617.4 

5.019.2 


TRUSTS, FINANCE, LAND 
lnvestmrot Trusts 


14b 


ISP 
102 
MS ,37b 
£00 .160 
220 .172 
10* • £5 
2&S 'i33 
*Jfo. 33 
fie ; « 


',+5 


> I 


274 
3M 
97 
54 
107 
<30 
38 
63 

66 < W 
Sira, 21 
136 106 


■-1 \ 


■AhenJeen Trust-183 

.Vi 1 a lnv 102 

,.\lc+_ Fun- 1 PI ..470 
Alllaiiiv lnv. ...‘200 
.VUiance Trim ...214 
:.\llirndlm.-.tU)pi 99 
1 n.i. I .'ai .1 Cm li fOf ■ 247 
.AinlirUM.- lnv. Id. 37 

Da Cap. i 66 

'.Vmerl'tin Tnut 273 

' Du. •£' 968 

;Ans'o Am. S001. 96 

lAiiillu Ini. Uiv.l 331;! 

I Dm D>>. AaaCt 104 +1 

' (6T*'.Vii^. Slid, lnv..: go 
- 32 lAugluWHMiluc 36 
• Do. Capitol ....' 69 
iArgn Inv.iSAli.' 64 
.;.Vii(ib<uinu.- InvJ 25 
i.VahiLrait III v.... 132 

'.Vila 1 . Bed '141 

'Au»rmlL-« ifAli. 41 
LVulliori: vlnifi), 142 
iBonkera lnv *115 


+25 

17 


1.1J 3.427.1 
1.0 4.223.2 


220 
77 
! 30 
S3 


: + 5 . — , — I — — 

'+2 : 18 : 1.0 2.243.8 
22*: 1.1 2.654.0 

' 14 ■ 1.0 7.1-14.4 

+ 2 0.7 . - ] - - 

12 . l.o! 8.1 12.1 

+ i'“! 31 : 0.8 2.842.6 


Do. 


l?4fo 

*2 

7 

1-1.0 

2.0 V5.4' 

,o« 

+ 5 

IS 

I.] 

2.6 5.7, 

1D4:- 

+ 12 

rtZ 

1.1 

1.9 .'9.8 i 

115 

+ 1 

12 

1.1 

7 6 -4.0, 

125 

.*1 

14 

1 2 

2-8 -.5.5 , 

1C5«, 

12 

1.0 

2.9 :.3.4 ; 

Ill 


11 

1.2 

2 5*4 O 

49 


ID 

IT-.t 1 

7.6 : 9.5: 

103 


s: 

1 1. 

2.1 12.7. 

111 

1 



— 1 

123 

T \ 

18.? 

1.5 

SB ’2.6: 


*2 


—1 
+ 2 


40 


106 


,120 

?b 


+ 1 
;+? 


-i 

■— i 


173 ,Uiy Hall 207 <+j 


!+ 1 


67)*- <3 

f; ; (w 

25S»; 22 


9*' Ll 2.536.6 
10 j 1.0' 7.413.3 

7 j 1.0 2.935.0 
12*11.0 8.7 11.5 i 

Ar? I 1.2] 6.L16.2 
6 ! 1.3] 5.0,15.7 
14 > 1.0! 2.739.0 
15.6 1J2I 2.851.0 
4* 1.1 5.218.0 
.1 9 '2.2. 1.335.0 
.. IS*. 1.15.2 50.8 
> 13 in.Oi 3.230.5 
12 ! Ll 3.6,26.5 
- (3* 1.3 1.648.3 
5*. 1.0 3.231.7 
.! 20 ■ 1.0 2.9S2.4 
. 11 ! 1.0' 1 .9-49.0 
.' 26; t-'l.l 4.719.0 
7 a;l'1.q; 3.3 30.0 
1 5)1.17.1 ! 1.851.0 
2 1 1.3' 2.136.6 


Sec. Uit- Sttai 1 93 

„ Do. ‘B 1 M 

1121- Sec LaSe«A(n..l43 
TO ‘idcc.tfeoLtae.... 102 
I13>| See. Tct. Soot.. 156 

K .tpbere lnv 67 + : 

132fo « ISiaadard Tat...- 1321; —11; 
Ifr 575 ,5laahcrpeIrtS2S60 -2 
1P1 127 ,Stcrliecl'K H ....:161 * 1 

see 5233* Srockhtden BOp 408 +2 
to ! sa* Tech co '03 cy W. 58’; — ; s 

67 1 62 , Do. Un. *1T. 591: 

n&i?'131ie;XeJepbiffle* G..'17SL +’; 

1 20 1 90 (Temple bar <119 +1 

70 i 52l;,ThametlQv;50pv 70 i 
30 : 3^4 rhrog. Grotrth- 30 
U7 I f33gi Dou Up(£!vll6 

S81;l da.Thmcoinrton ... 68 
155 ! 63St To keesnte (10p‘ 162 
Slbl-SlO itskpiTic (S10> » 1 51* .. .. 
{9 . 49 ;Tor Incest. lnc.< 59 + <; 

1«1*'U0 , Da Capital.- 129 .-4 
fi7Ia 6S TrniAnatlla&Op 61!;' 

IB ill7 Tran* Oceanic 153 ; .... 

SFl* 431* rrpte'vw; IncEflp 58S* 

520 !18UV Lift Gipnsli£l311 -a 

Zip ,ll6T|,Tniunp*x lnv....'216«* -1 

Kpfo 6tH*Trust L' ntua. 881; -!* 

235 1TO ,rnr»tce Com. ... 235 

.494 5J7fo TrneairieJnaJM 392 

741* 53 llnax. lev. 71 

121 9b rniuo CVwnnj.... 116 

,134 L’td. Brt. are.... 178 .. .. 

77 Did- CaMtaia ... 27 

• 3Si0 IMS. Overaeaa.. 42 

> 61 fo D.S. Deb. C'-orp. 78 

botfo C.S.Tlt. Fund)- ! 655 
170 irricoNTSubFlr 192 
157 1- Wlnierbuncun ...207 wl 

901* P8)j Witan Iqc. - E8i; ■* fo 

Hi : cm* Wood Hall : 96l; -l; 

123 X toman Jor .169 .. .. 

22 ] Turks A Lancs..: -7 


a 5 • 7.6 ft J L' 1 ft 

+ 4 — ‘ — 


m«; 
W'» 

4ie- 
21 i 4 la 

30 ££ 

.- 4 


W B isiunmialaira El! 

flfo iVnsra: I’nnr j 

IMU Levl-ui Plant' Hi! i 
!.'■ Ooni'idnra ; 

?b Di.nimla Valley Tl 1 

S'j 'raLikn O.'fil I 

2’*> Infll L'uviull i I0li 5 ‘ 

i (In-damlrilfl U-i lull ill] 140 

321* Umti itlj j 4) 

37 iLuiinraifili 1 50 

Z( iVnwirn l-jiva (CT i' .6 

yvuh.reli Hi"li El....; 35 

tgiJit-UlMdulla El 1 17 

tlfo'KaftXrclIa Hili>.bOf>- 111 

HV! IhMritnUgll ; II 

t -<Kti t- Ctyiin ; 4 

Tea A l»la l"l< 16 

'Inn-lnT-l Ll ..— ' 50 

l'e* Ci-rjwni inn 4 


■+& 


i— fo 
;H ij 

:_j ' 


21 
I U- 
5 


1.0.12.2 
l 1.9 30.8 
' ft 17.2 

• 2^3 7.9 
■151.3 13.3 
V5.A 5.0 
■ ~ ' 2 9 
. 1.211 4 
. 1.3 6.0 
. t'.s 9.6 
' - 7.1 

1 L-17.9 


0.4 IS. 4 


2 -I 


'3.3 

10.6 


MINES— CENTRAL RAND 

a 3 
77 


I f,lrt«n Uvo'fi ■ Kl l.l 
KbkI ItomlPTt'lIl!' 
Lul|*n|6 V'!. lUl<l.: 
K* tid Uka' i2*c.i.. 
luindt'iil’n 1-:.l -<!l2; 


21 


-10 


19 1.1 3r?7.S. 

7* 1.1 1.849.2- 
24 . 1.0 3.9T4.8 1 «, 

9.2 Ll; 94-7.1, .u 
17 .1.1, 3 2:8.6, % 
iOr — 0.6, ■ : iji 

17 l.l 1 2 6 :6.1, ^ 4 

*- H i | :|‘2 : »‘4 4? ^ i:. .i.inMvniirirp'SAt*'] 

e* 1. 1 -8 3.- , jj,. : j, *imltu-r i>i ■ 

n’uu ijIs!* 155 

SO 1.1' 4 2 71.8 1 
4j Lr l.l 5.4 ?7.1 : 

U* 1.0< 7.1 Id 5! At 
- - - - ' - : 10 
(15 a0| 6 0 20.7 ' 23 

— ib 
26c 1.2 1 748.6' l?’s 

DIB l.C 7 620.5 22 
(1.8 - - ' - ;IMt? 

8; L2 2 042.4. 46U- A' 

15' LLO- 2.5 42.7; 7b tA 
7.9 1.0* 6.8,14.7! SJ -w 

— _ _ - I b6 .46 

33 2.0' 3.8 12.9 V • 34 

9 1.1 - 6*3.5.154 

27* 1.2 5 0 29.2 i ” 

10 L U.S 2 6 .3 2 1 
♦9 1.3 S 2 4 4 
184 1 1 4.0 .2.7 . |£3 
22j ft 3.1. ft .jjij 
b, 0.9 b.l 0 2i7 

12 L'l.5 7 1 l.* 1 vr 
10. 1.1 3.4 6.9 an 
IDi- 3.0 0 7 49.0. 7. 

8.8 0.9 2.7 59.7 s.-> 

13 1.1 '.'2-11.7 '-ai 

7 l-O.S 2.081.0 ay 

17. 1.6 4 5 .5.2 
23 n.i 0:7.0 “f. u 

’ 1 1191 « ‘ 


Li 

11 

76 

5u 

>2 

33 


- 1 


i-j,- :-.o r 
:4c 9.4 ; 
>«■. t 61 


:4v l.S 
:4;.- 


10. ! 2 = i7.7 


45 'Hrncken.Kli 

(li; 'UaKunri-iiU-in iji> 
ClU'Ud IH^S illli... . 

H 1uin(.UhiIiiI.I ; 24,-1 . 

l rt i» , vnm , l.Vn-B0|utc 
171* 'ir.mivli.-l <55ci 

:J kinro-j t Kl, 

;li m kllC,U|-....w.a... 
Unrlrvali* iltli 

, .Ufhnii Dl.ija.- 

■*uh N ii>rl ."dii-i 

'VUHnnli'in illli.. 
•Vliikelboak Illli.. 


EASTERN RAND 

47 |t1; 


T5 
1 L 
111" 
17i' -J 

87 

S 

60 

52 

.“7 

152 

4'Z 


- fo 

- f 


4i : ;.vii . 

FAR Wfcif KAMI 


IW 
2 lb 
!'■- 
w 
■166 


Flnanse. Land. etc. 


3» 

C2 


llirvutir iJsc 

Budi-lt 1 lilt 

Itahvnf.inlmln 1 Kit: 
l-a'I rule :Kli. 
ib\ lidikl'llliv. 

wi, Kl-.Uu»t iKh 

1.471” Marlel’ieeK iKIl 
ii- , kli-ml UuU ■ till. . 
.la . D*>. Cuuili. ■.•in*. - 
170 l.ibainui 1 Kit.. ._...< 
Miir.mdun fX<) 1 

Vaal Ueci' it<yi 

'■|-nicr|-r+ 1U1 , 


4*0 



Braver Tm-,1 86 

|Bvitj Trust : 56 

;Bi *.b 'pi^piie Pr£l'168 
-Bibbo|»KBle Til 178 1 ..... 

'BnnlerMbu bdf.284 ' 

.Bit-vi-rj C>..iu...,142 

1 Brit _V ui A lien. 574XL + 1* 

‘Unlikli A—ci'..." 82 | — 

_ l Bril. .' tin*, lnv.,.' 24)£, 

U5 ' ^Elfc-U. K.T. Dor. I....' 1091* ! 1.4i 4.617.1 

32 ; rll4Jlinl.l1ul.dOen., 91 r-1 1 (15 I LH 4.121.9 

171 -133 1 Brit. Invest 167 ; 14*: 1.0 £.2145.6 

115 i K8*flBrft. Isle <ii-n...'115 22 | X.l! 4.8:18.7 

14A .liHfo^Broedhtoue 20p-’l46 +2 ! 16 iUO.B 2.3)46.5 

IbaV 52 iBult-x — , 3SS J | 10 I 3.4| 7.1) 4.1 

114 i92 ,C.LJLP. lnv.-. lM 

147i*|I09 ]Cal.le Trust 146 

1ST 145 |Cale,loauiInv...l94 

— , 62 Caledonian Tst.i 85 

70 Du. 'B’ • 93 

! 7058-Can. A FarclfOi. 106 
Ll ran'oQbt.Jr.lOK 44 

'IPS ICattANat .210 

164 ll,.. •£• 215 

!lUi 4 cardinal DfiL... 152 
Ibl Icarlfol Inv.ib0pl95 
1 KfeCedar lu\w....'117 
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''Reserves" Units 
A growth investment with 
a w Blue Chip” portfolio. 

"High Distribution’' 
Units 

For wide spread and 
high income. 


THE LEX COLUMN 


Index rose 1.3 to 405.7 


Thom’s caution strictly relative 


Lombard 


Size of 
a market- 
fact and 
fantasy 

BY C. GORDON TETHER 

ONE of the biggest difficulties 
the pro-Market crusade experi- 
ences in making its gospels sound 
convincing is that all too often 
its efforts to play down the dis- 
advantages of entry provide just 
the ammunition the opposition 
needs to help shoot down the 
arguments for going in. And 
nowhere is this more true than 
when it endeavours to show that 
there is nothing less inward- 
looking than the EEC and there- 
by reinforces the anti-Market 
contention that the resulting 
enlargement of our market will 
be of tnn little real significance 
to warrant our paying such a 
high price for it. 

It is a fundamental part of the 
Government's case for taking 
Britain into the EEC that, unless 
we assure ourselves of a very 
much larger market by joining 
up with some other grouping, we 
are doomed to a continuance of 
the economic decline we have 
experienced in relation to other 
countries. 

“Exclusion ” 

The more emotionally involved 
supporters of its cause are even 
wont to speak darkly of a 
■ decision not to go In as condemn- 
ing us to an “ exclusion from the 
EEC" that would have dire con- 
sequences for our trade because, 
having nowhere else to turn, we 
would be left tn drift alone and 
friendless for all eternity in a 
kind of international economic 
wilderness. 

But would it really be as bad 
as that ? And how do you square 
the picture of a country facing 
enforced isolation with White- 
hail's long-standing theme that 
the whole world is the British 
exporter’s “ oyster "—the wide- 
spread brocressive dismantling 
of tariffs, quota restrictions and 
exchange controls having effec- 
tively given him an almost 
universal market? 

As tn the first point, the 
Government's efforts to demon- 
strate just how outward-looking 
the EEC is. dearly show that, 
far from being excluded from 
this market. Britain and other 
countries are doing so well in 
it that they can already look 
upon it as very much a part of 
their own. The White Paper 
drew attention to the dramatic 
increase in British exports to 
the Community in recent years. 
And in his speech to the 
American Bar conference this 
week Mr. Heath pointed out that 
U.S. sales there had trebled 
within 12 years. 

Real issue 

The real issue before us. there- 
fore. is whether the elimination 
of the relatively modest Tariffs 
and non-tariff harriers that still 
impede traffic between Britain 
and the EEC would provide a 
sufficient further enlargement of 
the growing market we already 
possess there to warrant paying 
the price — the substantial en- 
trance fee and the increased dif- 
ficulty of marketing our goads 
in other parts of the world. 

Anil in this connection it is 
pertinent to point out that the 
rise in the prices of British ex- 
ports during the past 12 months 
alone has. on average, increased 
their cost to EEC buyers in 
greater degree than the complete 
elimination at one stroke of 
present tariffs would reduce it 
As to the apparent conflict 
between earlier talk of the world 
boinc wide open to the British 
exporter and current efforts to 
show that we must find a larger 
market base as the only answer 
to our growth problem, one thine 
is dear. It Is that the net 
liberalisation of British trade 
achieved hv moving into the 
EEC would he very small henr 
indeed by comparison with that 
which ha* resulted during the 
past ten to 20 years from the 
extensive dismantling of tariffs, 
quota restrictions. exchange 
controls and other non-tariff 
barriers that has been taking 
place on a world- wide scale. 

Tncomnetence 

Which is. nf course, another 
way of saying that, if we are 
going to rely on entry into the 
EEC to eliminate the problems 

that have resulted in our falling 
further and further behind in 
the economic advancement race, 
we arc in for another unpleasant 
surmise. 

The world abounds with 
examples nr countries that have 
experienced growth of. or exceed- 
ing. EEC proportions on markets 
that are far smaller — in White 
Paper terms— than Britain’s 
present one. 

Sweden. Switzerland. Finland. 
Australia. Hone Konc to name 
hut a few The implication is 
that the main cause of nur poor 
performance has been ecnnomic 
management incompetence that 
has little, if anvthing. to dn with 
the sire— in White Paper terms— 
of nnr market. And if the F.F.C 
debate is to proceed on realistic 
lines, this will have to be 
leeostused. 


Thom’s second half slowdown 
is nothing to speak of with an 
18 per cent, gain to £22.1m. pre- 
tax leaving the year ahead by 
just under a fifth at £37.2m. In 
fact, this is a strong perform- 
ance. given the buoyant condi- 
tions in second half 1969-70 and 
the recent slowdown at Metal 
Industries in line with the engin- 
eering cycle; and it is fairly easy 
to pick out one area of major 


taken with a pinch of salt: but 
there is an obvious threat to 
the share price in the liquidity 
position. Advance rental charges 
could be close to £20m. in the 
report against £14.7m. at end- 
Harch, 1970. In theory, then, 
the drop from 40 weeks to three 
months in advance rentals could 
wipe out £13m. of customer 
finance, but Thorn reckons that 
the liquidity squeeze from this 
quarter will be neither as imme- 
diate, nor as heavy as the arbi- 


pre-tax including a £lm. odd 
surplus on fleet sales — is well 
below best expectations, and 
there are two explanations. 
First, Argentina has a prospec- 
tive loss of over £2m. following 
“trading misjudgments,” deval- 
uation and stock losses on- 
sunflower seeds. Next, U-K. 
refining, after a £I.2m. improve- 
ment in the first six months, is 
expected to slip back by 
£455.000 in the current half. 
Granted" there were some onee- 


thaL Next year. South African not to find It very hard to 
profits will be lower, control in move ahead this time; although 
Zambia has passed over to the it is too soon to say whether 
Government, and there is still Hy-Mac will make a quick __ „ 

no time-scale on loss elimina- return to the black (the first Ixeorge J\€DI 

quarter of the year has been 


be . correspondingly 


should 
reduced. 

See also page 21 


tion elsewhere. After a target 
earnings rise of 2.1p to 10.6p 
per share (around 9J2p exclud- 
ing the ship sales) a 1970-71 p/e 
of 14* at 153p does not look 
especially appealing.. 

See also page 22 
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the depreciation charge, incor- 
porating first and second half 
rises of 20 and 37 per cent, 
respectively. 

This probably meant little in 
rental profit terms, given 
Thoro's heavy front-end loading 
from installation- costs and 
graduated depreciation. Hie 
rental side will probahly make 
more of an impact on profits 
growth in the current year; but 
it is still set manufacturing, and 
the prospects in consumer dur- 
ables generally, that puts Thorn 
on a p/e of 22.2 at 382p, up an- 
other 2p yesterday, on earnings 
up from I3.9p to 17.1p. 

Thus Thom's cautious remarks 
about inflation will probably be 


well, perhaps, since excluding 
this item, analytical estimates 
were going for a net cash out- 
flow t)f over £25m. in the two 
years 1970-72. But there is. 
apparently, no pressing need to 
fund, within the next 12 months; 
and it is worth remembering 
that Thorn's last funding opera- 
tion was a £10.66 m. cheap con- 
vertible designed for under- 
writers rather than the average 
shareholder. 

See also page 21 

Tate & Lyle 

Tate and Lyle’s forecast for 
the year to September — profits 
up from -£9.16m. to £11.1 lm. 


it still looks as though the 
impact of new refining margins, 
fully effective from April, has 
been overestimated. 

For 1971-72. however, there Is 
quite enough to keep refining 
profits on an uptrend, and the 
engineering improvement 

should be worth £Jm. plus. 
Then there is recovery from the 
sharply curtailed Argentine 
operation, geared up at the 
earnings level since the fore- 
cast makes no assumptions 
about tax recovery. 

Yet a tumround in raw sugar 
production is going to be worth 
£2 .2m. to 1970-71 trading profits, 
and South Africa and Zambia 
account for three-quarters of 


Tidying up the mess at 
Hy-Mac has proved a very 
expensive operation for Powell 
Duffryn. On top of manage- 
ment problems and stock 
write-offs the group has had to 
contend with a slump in the 
construction equipment in- 
dustry, producing a total loss 
before interest of £ 1.46m. at 
Hy-Mac against £0.32m. in 
1969-70. Thus the £1.28m. 
improvement in the rest of the 
group was more than wiped out, 
and though the second half was 
marginally better at the pre-tax 
level, the year as a whole shows 
£3.84m. against £3. 88m. 

On the face of it PD ought 


quiet) the 1970-71 deficit must 
have been on a wholly excep- 
tional scale. . There are a few 
problems elsewhere, as in ship- 
ping where last year's favour- 
able conditions will not be 
repeated. But overall, the ' 
group's diversified interests 
should hold up fairly well, par- 
ticularly as the economy begins 
to respond to the reflationary 
push. 

Yet after the 196S-69 false 
dawn PD still has to prove its 
ability to move out of the profits 
rut in which it has been stuck 
for six years; in the circum- 
stances the market's unenthu- 
siastic approach — the p/e is 
14.7 at 125p— is sensible. 
However, the two recent sale 
and leaseback deals, worth £7m. 
in cash between them, leave the 
group in a strong position to 
expand its operations. And if 
this cash is fed into growth 
areas, like Hamworthy Engin- 
eering, the influence of the 
group's stodgier activities 


The theory that Rank— with 
about IS per cent of the equity 
—is just about to pounce on 
George Kent took a bit of a 
knock earlier this week with the 
disclosure of serious losses at 
Rank Precision Industries. Now 
the Kent results, showing 
£ 1.08m. pre-tax against £2.06m„ 
before taking account of excep- 
tional costs amounting to nearly 
£600,000, tend to suggest that 
Kent' is one problem that Bank 
can do without at least for the 
moment. It is true that after a 
drastic slimming operation — 
shedding over 10 per cenL of 
its UJv. work force — Kent is 
forecasting recovery, with, for 
instance, a new half-price 
electron microscope doing well 
in a reviving U.S. market. But 
we have heard this kind of 
optimism before, and since even 
£2m. pre-tax would only give a 
p/e as high as 17 at 94p it could 
be wise to await more tangible 
evidence of better times. 

See also page 22 


Sudan counter-revolution as 
Libya skyjacks coup leaders 


BY RICHARD JOHNS, MIDDLE EA5T CORRESPONDENT 


A COUNTER-revo ration in Sudan 
last night gave a new dimension 
to Britain's angry diplomatic 
confrontation with the Libyan 
Government which yesterday 
forced down a BOAC VC-10 to 
take possession of two leaders of 
this week's Khartoum coup. 

General Jafaar el Nimairi, who 
was removed from power by 
extreme Left-wing elements of 
the army on Monday, said on 
Radio Omdurman last night that 
"the revolution of May 5 will 
carry on " — a reference to his 
seizure of power in 1969 
He denounced the coup that 
removed him from power four 
days ago as a “ mean plot ” and 
called on the Army to hunt down 
Communists. 

Iq the afternoon, the head- 
quarters of the Revolutionary 
Command Council bad come 
under heavy shelling from tanks, 
armoured cars and heavy 
machine guns, according to 
reports from Khartoum. . 

If Nimairi secures his position 
—as seemed likely last night — 
he will certainly want the extra- 
dition from Libya of Colonel 
Babakir el Naur, named on Tues- 
day as chairman of a new Revo- 
lutionary Command Council 
(Sudan's hishest political autho- 
rity). and Major Farouq Hama- 
dallah, who was named as a 
member of the same body. The 
two men — both of them close to 
the Communist Party — were re- 
turning home to Khartoum on 
the flight from London to take 
up the reigns of power. 

In the Commons yesterday. Mr. 
Joseph Godber. Minister of State 
at the Foreign and Common- 



Lt-Col. Babakir El Nour at 
Heathrow. 

wealth Office, declared that the 
Libyan action was “in complete 
violation of international civil 
aviation practice.” The British 
Government took “ a most serious 
view" of The Tripoli Govern- 
ment’s forcing down the aircraft. 
Britain has demanded the im- 
mediate release of Colonel el 
Nour and Major Hamadallah. 

Earlier, Mr. Godber summoned 
Mr. Lakhdar Barhimi, the Libyan 
Ambassador in London, and 
“protested in the strongest pos- 
sible terms at an action which we 
condemned as inexcusable.” 

In Whitehall . the interference 
with the VC-10's flight to Khar- 
toum was seen as a clear 


violation of the Anglo-Libyan 
civil aviation agreement which 
was initialled recently. 

This is understood to have no 
stated provision for forcing an 
aircraft to land. On the contrary, 
it explicitly asserts the overflying 
rights of British .carriers. 

As the agreement was awaiting 
signature, it has no juridical 
base yet. But, as far as the 
British Government is concerned 
there was a “ gentleman's agree- 
ment" that its provisions would 
be in force from the time of 
initialling. 

Shortly after entering Libyan 
airspace, Capt. Roy Bowyer, the 
pilot of the VC-10, was ordered 
to land at Benghazi by ground 
control, according to his own 
account. He then changed 
course, with a ISO-degree turn, 
towards Malta, and requested 
permission to land there but was 
told by the controllers on the 
Island that he was still in 
Libyan airspace and should obey 
Libyan instructions — an account 
which was later confirmed by an 
official in Valletta. 

The recently-elected Labour 
Government in Malta which, 
under Mr. Dora Mintoff, has 
been seeking dose relations with 
the revolutionary Libyan regime, 
were anxious to discount specu- 
lation that the air traffic con- 
trollers in Malta were acting 
under political instructions. 

Libya yesterday denied that 
the VC-10 had been forced to 
land. The official Libyan News 
Agency quoted an official as say- 
ing: “The Libyan civil aviation 
authorities bad informed the air- 
liner that the Khartoum airport 


CBI confident on prices curb 


was dosed, and that it could land 
at Benina airport.” 

This suggested that the 
militant regime in Tripoli led by 
CoL Muammer Khedaffi. was 
back-tracking. But no mention 
was made of Col. el Nour and 
Major Hamadallah. 

It is inevitable that delicate 
negotiations between Britain 
and Libya over outstanding 
financial issues, involving a total 
claim by Tripoli on the U-K- of 
£57m., will be badly affected. 
Mr. Godber referred yesterday 
to the Libyan arms purchasing 
mission in Tondon. 

Britain bad proposed that 
Libya, as part of an overall 
settlement might make purchases 
worth £9m., the down payment 
made by ex-King Idris for arms, 
in April, 1969, before CoL 
Khedaffi’s revolution. 

Before there had been any de- 
liveries, the deal was frozen, 
following Libya's cancellation of 
the contract with the British Air- 
craft Corporation for an aerial 
defence system. 

Libya’s immediate objective in 
detaining the two Sudanese 
leaders may have been to bargain 
them against the freedom of 
Nimairi who was in prison in 
Khartoum. It would also be in 
character for Col. Khedaffi, an 
impetuous leader and a fanati- 
cally anti-Marxist, to attempt to 
strike at the new Sudanese 
leadership with its very obvious 
Communist leanings. 

In Cairo Egyptian officials 
were reported to be incredulous 
and astonished when first reports 
of the Libyan operation came 
through. It seemed as if Khedaffi 
had once again placed his 
Egyptian allies in an embarrass- 
ing situation. 


Vauxhall £8.29m 
pre-tax profit 


BY JAMES ENSOR 


MIL ALEX RHEA, Vauxhall's 
managing director, reports an 
encouraging outcome of his first 
few months in office. Thanks to 
a much-improved labour rela- 
tions climate, Vauxhall vehicle 
output rose 25 per cent in the 
first six months to reach 182,840 
units. 

Profits recovered with output 
turning a £1.09m. loss into a pre- 
tax profit of £8.29m- After 
interest and tax, the profit was 
£6.01m.. compared with a loss 
of £328m. last year. 

Commercial vehicle sales were 
a record at 71.210. despite the 

down-turn in the British market Ford recovery 
this year. While Ford exports 


stabilised at an 11 per cent, 
share, just behind Vauxhall 
although its . total car output is 
greater because of higher 
exports. 

British Leyland has also had 
a good production run, averaging 
18,774 cars a week, more than 
20 per cent, higher than in 1970. 

Its market share has been 
strong, particularly during the 
Ford strike, averaging 41.33 per 
cent, in the first six months. In 
June, with Ford recovering to 
a 19 per cent, share. Leyland 
fell back to 38.7 per cent. 


fell after its strike. Bedford has 
been accounting for half of the 
British truck exports. 

The 34.642 commercial 
vehicles shipped overseas in the 
first half of the year set a new 
record and total export sales 
rose by 15 per cent to 68.600. 

Mr. Rhea said the rate of profit 
Improvement shown in the first 
half was not likely to be re- 
peated in the second because of 
the seasonal decline in sales and 
the works holidays. 

Other companies, too. have 
benefited from the industrial 
peace of 1971. Rover sales 
reached a record of 53.000 in the 
six months. 25 per cent, better 
than last year. Horae car sales 
increased by 43 per cent to 
18.322 and Land Rover exports 
set a new high at 24.515. 

Chrysler U.K, helped by the 
success of the Avenger in export 
markets, has achieved pro- 
duction records of 6,700 a week; 
almost 50 per cent, better than 
in the same period of 1970. 

The company produced 140.000 
cars in the year to May, of which 
more than half were exported. 
Its position in the U.K. has 


BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 


SIR JOHN PARTRIDGE, presi- 
dent of the Confederation of 
British Industry, is confident that 
the CBI will win the support of 
leaders of 200 of the ILK.'s 
largest companies for its policy 
of voluntary prices restraint. 

Speaking yesterday, on the eve 
of to-day’s important meeting 
with 150 top industrialists, Sir 
John said that the significant 
shot in the arm given to the 
economy by the Chancellor 

seems to mo to provide good 
and sufficient grounds to enable 
the CBI to obtain the under- 
takings on price restraint which 
it has offered to obtain.” 

The CBI is trying to persuade 
the 150 businessmen who will 
take part in to-day's talks, and 
another 50 who have already 
been seen, to sign an undertaking 
that, in general, they will keep 
their price risen down to 5 per 
cent, or less till next July. 

Sir John was more cautious 
on the likely response to the 
CBI's initiative which can be 
expected from the trade unions. 

The responsible leadership 
of the trade unions want to see 
industry thriving and unemploy- 
ment reduced. So does the 
CBI." he said. 


** It wants to see real wages 
increase and living standards 
improve. So does the CBI. But 
none of these things will happen 
so long as immoderate pay 
claims and settlements lead to 
Immoderate price increases, and 
vice versa. 

“This is where we have been. 
We have to get on to a different 
road. My hope is that the CBI's 
initiative will help to find that 
road — but I have to say that we 
shall only find it if the trade 
unions see it as a sincere attempt 
to break into the inflationary 
situation and are ready to 
respond with a parallel effort on 
their part.” 

Sir John emphasised that the 
CBI's plan was not put up to 
it by the Government and that 
the decision to adopt it — against 
a background, over wide areas 
of industry, of insufficient profits 
— was a hard decision. 

"We were led to it hy the 
conviction that it is in the longer 
term Interests of industry and of 
all who work in industry, as well 
as in the interests of the public 
as a whole, that some way should 
be found to arrest this senseless 
leapfrogging of pay and prices," 
Sir John said. 


This leapfrogging process, if it 
continued at its present pace, 
could only end in national 
impoverishment, deepening reces- 
sion. and worsening unemploy- 
ment, he maintained. 

Earlier in his address at the 
annual lunch of the Incorporated 
Society of British Advertisers, 
Sir John denied the suggestion 
made by a Labour anti-Marketeer 
earlier this week that there was 
any question of Britain being 
taken into tbe Common Market 
purely “ for the sake of the CBL” 

This observation needed to be 
refuted because of its underlying 
inference that the CBI's only 
concern was with the CBI and 
big business. Sir John said. 

“Tbe truth is very different." 
he said. “ It is that the great 
majority of industrial under- 
takings in this country, in both 
the private and the public sector, 
have formed the considered 
judgment that membership of 
the European Community will be 
for the good of British industry 
as a whole — which means for 
the good of those who work in 
industry as well as those who 
invest in it and those who are 
supplied by it," he said. 


Eastern tin share 
forgeries discovered 


Some 500,000 British and 
119,000 foreign cars were sold 
on the British market in the 
first half of 197L June itself was 
a relatively disappointing month, 
with only 100,632 cars. 20.B per 
cent, of them foreign, registered. 
Ford's recovery was at the 
expense of all other makes, 
including some imports which 
fell back from their high May 
sales. 

Chrysler France emerged as 
a major importer this year, sell- 
ing mainly through Chrysler U.K. 
outlets. Sales were 11.000 cars, 
three times as many as last year. 
It is catching up with Fiat, at 
15,700, while Renault, selling 
22,400 and Volkswagen at 25.000, 
increased sales by a more modest 
50 per cent and 25 per cent 
respectively. 

Audi-NSU, now selling under 
one banner as part of the Tilling 
group, also achieved a significant 
gain to reach 6,500 cars as the 
sixth importer just behind Volvo. 

Commercial vehicle sales in 
June, at 22.678, were 200 units 
lower than in June. 1970, a pat- 
tern which has been shown 
throughout the year to date 
with goods vehicle sales down 
from 137,800 to 128,000. Ford’s 
market share of 31.4 per cent, of 
goods vehicle sales in June 
seemed largely to have recovered 
from the strike. 

• Boom time at last. Page IS 
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BY SANDY McLACHLAN 

WHAT MAY turn out to be a 
major fraud case involving 
forged share certificates is gradu- 
ally coming to light in the City. 
The companies involved are all 
Eastern tin companies. 

So far three companies have 
discovered forged certificates 
coming from Eastern markets, 
and have informed the Stock 
Exchange, the Fraud Squad, and 
in one case at least, Interpol. 

The first company to spot the 
forgeries was Idris Hydraulic 
Tin. Its registrars received 31 
share certificates totalling 100,000 
shares from Eastern brokers, 
with the request that these 
should be split into 100 certifi- 
cates of 1.000 shares. 

Ail the certificates were in the 
name of Low Yoke Keng. and 
they contained irregularities 
which might pass cursory Inspec- 
tion in Singapore and Malaysia 
(which is believed to be the 


source) but which were quickly 
spotted by Grooved Securities, 
the company’s registrars. 

The seal on the certificates 
differed in certain respects from 
the genuine article, and there 
was no primer's name on the 
forged certificates. On some cer- 
tificates an endorsement on the 
back contained a word which was 
misspelt, and the dates on the 
securities did not coincide with 
the dates of Board meetings over 
the last five or six years at which 
certificates were signed. 

The cash sum involved In 

100.000 Tdris .shares is in the 
region of £35,000. and yesterday 
Sungei Besi Mines discovered 
apparent forgeries In respect of 

77.000 shares which represents a 
similar sura. A third comnany, 
Southern Malayan Tin Dredging, 
has now added its name to the 
list, and it is feared that others 
may follow. 


Continued from Page 1 


Jenkins joins bid to halt Labour row 


conference, even before he had 
delivered the speech." 

The sue pro-Marketeers agreed 

with Mr. Wilson that from now 
on the main concern of the party 
must be to conduct the Cnmmon 
Market debate with tolerance for 
each other’s views and without 
making personal attacks. Mr. 
Wilson told them that he was not 
accusing any of them of having 
made abusive remarks about him. 
and that as far as he was con- 
cerned that incident was over 
and done with. 

Mr. Wilson now hopes that tbe 
campaign of the more militant 
Left Wingers for the immediate 
resignation of Mr. Roy Jenkins as 
Deputy Loader, and of Mr. 
Jenkins' more vociferous sup- 
porters from their Front Bench 
posts, will now gradually subside. 
He totally disagrees with the 
view that anyone should resign. 

His firm attitude is that any 
Labour politicians who feel they 


cannot accept next Wednesday's 
decision by the National 
Executive on the Government’s 
terms for entry into the EEC. 
must be free to express their 
disagreement in public through- 
out the summer, as long as they 
do not make personal attacks on 
other Labour politicians. 

The question of members of 
tbe executive or the “shadow" 
Cabinet being bound by parry 
policy, he believes, should not 
arise until tho Parliamentary 
Labour Party takes its final 
decision on t.'ie terras in 
October, after the annual party 
conference. 

Mr. Jenkins is understood to 
take the view that he will not 
have to consider his position as 
Deputy Leader until October, 
when the decision is taken on 
whether there will be an Opposi- 
tion three-line whip in the Com- 
mons against the entry terms. 

If there is one— and be still 


hopes there may be a free vote 
— then he would have ter weigh 
carefully whether before voting 
against the whip he must resign. 
One possibility is that he might 
resign and then stand again in 

the annual election for the 

Deputy Leadership in November. 

But at the moment there is 
still pressure among the anti- 
Marketeers for his immediate 
resignation. A hard-hitting 
editorial in Mr. Richard Cross- 
man's New Statesman, writes at 
the height of the Labour row 
earlier this week, says he should 
quit at next Wednesday's meeting 
of the National Executive, “ when 
the decision to oppose entry Is 
taken." 

The article says that at last 
Monday's party meeting “Mr. 
Jenkins electrified bis cronies 
and appalled the rest of his col- 
leagues by shattering the unity 
which Mr. Wilson bad for months 
been lahrX.ously trying to build 
up." The speech “ ridiculed bis 



Leader's objections to entry, im- 
pugned his veracity and under- 
mined his sagging credibility." 

Afterwards, says the New 
Statesman, Mr. Jenkins, began to 
realise the damage he had 
caused. “Apparently he now 
claims, in confidence, that he 
misjudged the situation. What 
was intended as a reasonable 
and moderate defence of his own 
position was transformed by 
his inner tension, and by the 
pressures of his closest advisers, 
into a disloyal and dishonour- 
able attack upon his own leader. 
This, we are now assured. Is not 
what he intended." 

Yesterday's Tribune says that 
its managing director, Mr. 
Michael Foot who is a member 
of the “shadow" Cabinet, will 
stand against Mr. Jenkins as 
Deputy Leader in the autumn. It 
says that he is expected to 
explain why he is standing when 
he speaks at an anti-Common 


Market rally at Central Hall, 
Westminster. to-night. The 
newspaper suggests that Mr. 
James Callaghan and possibly 
Mr. Anthony Crosland will also 
let their names go forward for 
the post 

One group of anti-Market MPs, 
not Left Wingers, wants Mr. 
Anthony Wedgwood Benn to run 
for the Deputy Leadership. 

Mr. Roy _ Mason, a former 
Labour Cabinet Minister, and 
now a leading pro-Marketeer in 
the trade union group of Labour 
MPs, is planning to ask some 
senior “pros" and “antis” to 
found a Keep CaJra Group in the 
party. He believes that once 
Parliament goes into recess- in a 
fortnight’s time Labour's imme- 
diate troubles will die down. 
“ But mean v/fi iie there is a need 
for respected figures in both 
camps to work together to cool 
things down and keep the party 
steady,” he said. 


POOR UTTlf SHOP 
GONE ASIRAY 

This week's Review features- 
three in-depth analyses of the 
Common Market's impact c& 
Asia after Britain's entry. Will 
an integrated Europe disengage 
from Asia ? Or will trade and 
investment continue ? Will Asia 
continue to sell commodities and 
manufactures to Europe? And 
just how good are the guaran- 
tees extended to New Zealand? 
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